MONTREAL 
Volumes,  No.  36. 


_ CANADA _ 

SATURDAY,  FEBRUARY  7th.  1920 


_ TORONTO 

1 0O.  A  COPY,  $3  A  YEAR 


D  ^ 

O  Freedom  From  B 

O  B 

B  Investment  Worries  b 


Th^  un*urpajjii?d  s«;urlty 
afforded  by  Bond,  of  the 
Dominion  of  Canada  and 
her  Province*,  and  by  the 
Bond*  of  all  well-chosen 
Municipalille*.  to  K  e  t  h  e  r 
with  their  ready  market¬ 
ability.  collateral  value  and 
Bood  income  return,  make 
them  among-  the  moat 
highly  regarded  eecuritie* 
— undoubtedly  the  beat  for 
thckse  desiring  sure  return.  < 
and  freedom  from  inveat- 
ment  worry. 

Bring  u»  your  Inveat- 
ment  question*.  We 
may  be  able  to  ajsl*l 
you. 

A.E.AMES&CO. 

Investment  Securities 
120  St.  .Tame.  9t. 
MONTREAli 

Toeonl®  •  .  >'f>w  Tark 


FEATURES  IN  TODAY’S 
FINANCIAL  TIMES 


WEST.  CANADA 
IN  A  DILEMMA 
OVER  LUMDER 


Question  of  Price-FixinR  By 
(iovernment  as  in  C'Jise  of 
Newsprint  —  IVlanufacturers 
Are  Ready  to  Supply  the 
('Einadian  Demand  at  Prices 
Given  American  Buyeis. 


Toronto  Harbour  Commissioners 

‘Siiikiiijj;  Fund  (»old  Ronds 

Due  Srplcmlu  r  I,  1933 

Principal  niul  Intrrrsl  Guaraniccil  by  the  (lity  of  Toronto 

Principal  and  Interest  Payable  in  (iold  in  New  York  and 
Canada  and  in  Sterling  in  London  at  Par  of  Exobange 

Priee  82.70  and  Interest 
Y'ieldins  3.63’, 


I  (From  the  Calgarj  Bureau  of  Ihe 

I'inaiieial  Tlnie>«.)  ff  • 

Calgury. — To  put  the  ra^e  •with  tlarris, 

hnital  fronknose,  the  people  of  the  ~ 

Prairies  are  afraid  that  they  are  g-  U  d  "IJ* 

goiug  to  pay  through  ilieir  res-  t,.r.K.  OUllnillg 

pective  noses  for  what  lumber  they  TORONTO 

may  use  this  year. 

All  conditions  hate  been  pointing 

to  the  greatest  building  year  since  L—_ — 
1012.  but  lumber  ioda\  in  Calgary  ^ 

is  $55  to  .$6"  for  the  commonest  ■ 

°  “  '  NEW  BRUNSWICK 

And  it  is  said  that  as  a  result  AWI 1 W  wi  i w  •  * 

of  the  meeting  of  the  .Mouniain  nriirMlirC  DEPADin 
Lumbermen’s  .Association  which  was  npypNIlhN  lfr|.|J|f|J 
held  here  this  week,  prices  will  be  ■  ■■•M  VfcW  iikwwiva# 

l)oosted  from  $.'?  to  $4  to  retailer.s  - - - 

on  the  common  classes  and  about  Protiiiee  Shohs  a  llelicil  of  !ii3'27. 


Forbe.s  &  Company 

Incorporated  _ _ * 


21  St.  John  Street 
MONTREAI. 


NEW  BRUNSWICK 
REVENUES  RECORD 


PAGE  TWO.  '  'be  common  classes  ann  aooui  i-rotiiirp  .■simn*  a  irciicii  s'.,-..- 

I  iiiieii  stHicK  (  iinnKinK  siew  Branch.  $12  on  the  finished  classes.  (>SJ»  for  Vear  llespite  l.arwesl 

-  These  increases  are  not  arbitrary.  Receipts  In  Hislorj. 

•  »r.,. FiV’c"'\7w“Tn"d"!Io"“ Branch  I  (Froiit  the  SI.  John  Bureuii  of  The 

Rnnka.  I  prices  tbal  the  mannfacturers  should  Financial  l  iines.) 

PAGE  Fom  Icharge  to  their  customers  was  to  be  John  -\,U.-The  Provim-ial 

"«"Vi7T{;"cndcd\""'lcI,'""f\.^v^-^  Ibeii  own  discretion  and  con-  ooveinnient  of  .New  RninsvMck  has 

iticni;ii  licKulaiioo*.  .science  as  individuals.  What  that  ^  last  issued  its  anuu.,1  financial 


Financial  liines.) 

John,  -\,U.-The  Pi  ov  in<-ial 


•ience  as  individuals. 


'••-.-I  Worker*  offcrrii  Stock  at  Low :  will  mean,  can  only  he  conjectured  for  ilie  tiscal  vear  ending 

iioiHogcr  to  Show  Mccoca  bianiiafctnrers,  while  they  October  31.  191!'.  .-Mibougb  ibe 

lot.-ii.  "  "”’"*|claini  emphatically  that  they  are  not  provincial  revenues  were  the  grcii- 

<  PcriiiHocn*  viortcagc  Profit*.  I  prcfiteei'iiig.  admit  tliai  for  ihe  first  ,.j,|  on  record,  exceeding  flie  esii- 

PAGE  FIVE  time, in  years,  possihlv  in  their  his-  males  bv  $104.fi!'2.  the  stalenu  iit 


of  Irnr. 

llolHiiKcr  to  Show  Kcrort 
I  ot.-il. 

•  111:111:1  PrriiiHorn*  Mortcas 
PAGE  FIVE 
Iliiita  to  Intrsior*. 

PAGE  JlIX. 

I  o|ilr*  of  the 

tiiHfdc  siiiripi,  „r  II, r  street. 
i::ial:iiiil  IC:i|ii,llv  licunlninK 


time, in  years,  possibly  m  iheir  bis-  by  $104.fi!'2.  the  stalei 

tory.  thev  have  the  relailcrs  at  their  ^hows  a"  deficit  ttf  $327,086  a' 


PAGE  Jiix.  I  mercy.  Korniei  l.v  it  was  file  niaiiii-  |,,,g  record  in  the  matter  of  delii  its 

Ir*'«  of”ii,r  street.  ifawureis  who  w ei »  at  Ihe  retailers  Mamly  the  deficits  are  accounted  for 

:iiiiiii«  lieunininK  I.eadtna  biercv  and  tlie  lesiilt  was  that  prices  ovcr-exiienditures  on  tiie  pan  of 

In  Ihe  World's  Forrlirn .  w ere  cut  and  slashed  until  the  liim-  ,|’,p  Department  of  I’nblic  \\<'i  Us.  Ilic 
Gronina  for  a  ’bdii.sti'y  vv  as  111  a  V  pry  had  State,  ,  i^ands  deparlnieiit  and  Ho¬ 
lism;  The  World's  ^'abv  mills  o|)oi'ate^  at  a  toss  and  i>,ovincia1  Hospital.  f’nhlic  Works 

•  Vina  Their  Enemies:  ••Asjhiige  suins  vv ci-f  slink  ill  vain  al-  over-expended  liv  .$2S3.('.3t.  Hon 

!  tempts  to  hnlslei  .-.p  an  indiisti'v  that  pj,,er  Veniot.  Ihe  .Mniisier.  d.-lends 

vs  a  sound  his  ov  er-expeudiiiires  on  Hie  grounds 

e«  the  world  of  ThcfP  vv a.s  o\ er-|)ro<inrtlon  ,,,31  iurreasing  auto  traffi.  demand 

p\Gi;  Ti:x.  and  ot  er-Iapping  and  <onsf-quenlly  extensive  inii>i ov enienis  of 

S  III#  lield  for  Paper  i;«-  riisasli Otis  coinpetilion.  branch  roads  and  branch  road 

in  P..|.ee  l'«,.ort»  present  tlie  Siliiation  is  entirely  ,„.njj.es.  which  he  did  not  expect  to 

:ii-to  i  hoiiKh  I.ifird  still  different.  Tlu  niamiafctnrers  have  a  vear.  Mr.  \  .  nioi 

world  market  at  praci.ically  their  ,,,3,.-  -.0  funded  the  auto 


V  101  W  ere." 

PXiiE  SEAK.V 

I’KI:,!  Pri-voii.'itltle*  1,1  the  World  of 

I  'in:,ne,*. 

p\Gi;  -lEX. 

:  Itino  Of|-r,'*  Hiu  I'ield  for  Paper  Ex- 
porta. 

I  .  irue  <.:iii,  in  I'liprr  I'll  port*. 

t'.'ie:  r  Emh.-ii'uo  I  ho  lit;  I,  l.lrinl  Still 

II  :l  likli-a. 

pxGi;  i',li'.\t;\. 

Hiiuli  l.ronlh  of  I  aitril  si.^te*  Steel 
l'in:iociiill>  ,iiid  l‘h >  *ic:ill>  .  ha*  He- 
viiltrd  to  l,:irt;e  l-liiPniiiB*. 


1.  I’lihlic  Wotks 
.$2S3.r.3t.  Hon 
.Mniisier.  delends 


own  ]»iiccs. 

.\iiiericaii  Markel  LMracIlTe. 


ed  extensive  inii>i  ov  enii'iiis  of 
branch  roads  and  branch  road; 
bridges,  which  he  did  not  1  xjieci  to] 
take  care  of  last  year.  Mr.  \  >  niol  i 
some  vi'ars  ago  funded  the  aiitoj 
taxes,  and  cominem  ed  a  good  deal  j 
of  wtiat  lie  lias  railed  |m  rnianent  1 
work  on  many  of  the  tiiinU  road.s  ; 


'  '  ’■p'’  ■'^bierican  niai-kn  is  r.s,K-  ,\,,pa,.enHv  last  year  he  had  to  me.-i 

I  ■  ■■  I  re.ident  <  .ii,n  g  1 1 1  act  iy  e  1  o  tlipin.  I'lieycan  an  iinexpe.  ted  demand  from  iIh 


IMl.r:  TWFeLVr. 

Y  rf  \n\ioii»  to  Hiiy  ^ho«*hi  I  roni  (’.in. 
ncl:i. 

i  »  .**ir.rt  Nr«  FVIt  Indiifcirx  iv  Hnoiil- 

Y  I  f  i';AtD;itt«l  'I'rnHc 

III  ilniiR. 

fYt.r  thihti:kv. 

l.'nnntiH’A  h)i|Mirt  1o  Hrilnlii  Oerlinf 
for  l!M5>  hilt  >hoy«  ln<*r<'tiikf  to 
I  ftit«'<l  SfnifM. 

YYMiit  to  *«li3irr  I'lir  KnriiiiiK«. 

I»  Mih'.  IMII  RTKF.N. 

Y  fl «  nit f of  (Ml  M%rr  (.'Ml  arc 

(«r»>  01  Riiinit  ltonii%  All  <  nniitHati  Ton- 
nner  riA«%  I  nder  f>lft«*ufti*inn. 

(■i-fiit  l.;ike$i  Ylfsdil Arr.’in^nn  to  Doiti- 


I, VP,  at  till'  [ireseni.  nioment  sell  $3,  to  $4 

or*  i  roni  fiiii-  a  ib  nisaid  feet  lietier  in  Chicago 
lliaii  the',  can  in  <  algarj  f'ti  'op 
ikip.v  IV  Hnoiii-  tietler  price  they  are  |>aid  in 

I'rnde  with  .\inc;i<an  money  wliich  is  worth 
ftoni  -88  to  |I2  more  on  the  $1""  than 
rv  i.  i-=  Canadian.  In  round  figure.*  ibev 

Irltniii  ilAAlinr  ,  .  , 

10  fa'*’  I>citor  <»n  the  C^h*<’a/.!0  market 
I  liy  Sin  10  $11  on  every  $100  worth 
;*•"«*•  of  lijintier  tiny  ship  than  they  can 

oTer  <-Mi  are  'hi  Calgary  market. 

j  K'.trthermoi  e  they  have'  A  great 
<  nnnjinn  Ton- 1  market  rh<  re.  i>o«sibly  a  market  that 
ii**lnn.  ,  a', 3,,.. I,  all  Iheir  offering.*. 

in^flA  lA  llAltl-  ...  t  #• 

•  ^\hal  s  Till?  moan  id  tht  (  an- 


HAfiF  KirTKEV. 

I 'I  iirf  not  loii«  of  Artier  ^f»<’ur|w 

( im. 

Yorfi  «fork  Fliirtiiaf looii. 

\  nlfiktcd  ^pcortllA*  I*rlrpn. 

!M^idmd«  Ppclarod. 

York  (  iirli  f*r!rA%. 

f><»od  nii5inA  on  llAolliio  nt  Toronto. 
*'>l»nni»*(i  f{l\rr  l'roflt»  Will  EqiiAl  7**2 


^  farmois  for  moro  work  on  tn« 
cago  ,,,.gneh  roads.  I 

.  J  .  I  iirest  rriilecLinii.  j 

,1  The  Crown  Laud..  Deiiatinient  ex¬ 
ilian  Lb'bded  $.■13,346  more  than  was  ap 
ihpv  propriated  for  its  various  serv  h  es  i 
Hon  .Mr.  Smith,  the  Miiitstei.  has! 
undertaken  a  scheme  of  ion  st  in'o-  j 
can  H'ctioii.  putting  in  a  telephom  sys¬ 
tem  for  tlic  fire  langers,  etc.  lilfoils 
,,,p3,  have  been  made  lo  organ:?!  a  more 
that  kceiirate  system  of  deicrmiinng  tin 
amount  of  liinilifr  cut  on  tin-  public 
(■3_.  lands.  A  staff  has  been  employed  III 
reclassify  the  Crown  Lands,  and  Hn- i 


ad^an  1  i  ait  if'.  i,i-ote(*lion  of  ganif*.  vvtticli  iias  noi 

.lust  tins,  that  If  they  are  willing  ,,.eeivtng 

and  able  o,  pay  the  pnees  that  the  ^b  other  inerea.se.s  in 

-\merican  tmyers  are  w'llling  and  ,,,,  , 

and  niaieiials.  | 

I  III-  Lilinlierii'an's  View.  \t w  Hrnnswiek  is  no»  alone  in  tf-. 

,  ,  ,  ,,  porting  a  deficit.  .Nova  .'voi.a.  and 

Due  of  the  himbertiifm  told  your  ,.o„ce  Fdward  Island  ha.l  a  il.tifil.i 

coi'if'tiondenl  this  in  pla-ib  word*  British  Columbia  a  Idg  fieiieit  | 

-It  iv  the  law  of  supply  and  de-  Brnnswirk  s  total  revenues  on  | 

mand  ”.  he  deelare.l.  'AVe  have  hn::  aeeount  wen  .tl'. I '>.822.  I 

bet-  for  the  prair  es  tint  the  i-eople  o,.„„n  Lands  were  Hn-  largest 
of  Western  Canada  inns’  meet  Hn-  sour,  e  of  levenue.  yblriing 

figures  ollered  tiy  llir  .\merican  pur-  junoonn;  game  liirnecs  vieid-' 

ciia.sers.  Ii  is  nm  a  maiter  of  sent:-  p,,  ,5-..  pn,,  fisbing  li.-em  es' $2'*.- . 

men  with  us.  It  IS  jiisi  ord  narv  snbsidv  ie,eived  from  Hie' 

business,  similar  to  everv  mber  Oominion  was  $6:7.!.76.  Ta';es  on, 
business  in  (anada.  Me  are  selling  mporporated  banks,  ti  iisi.  insuram-e.  i 
in  lhf‘  Upst  niaikct^.  tole^raph.  trU'iihono  aiul  strrot  niil- 

lliintinneil  on  I’age  3.)  way  eompanie.s.  anil  <-vH a-iiroviiif-ial 

- -  eompanies  amounted  to  .$77.18:;. 

R,  n  riiiAin  nauC  Amusemeiii  taxes  netted  .tfH.oiio. 

J  rLtMINu  SAYo  motor  veb'ele  licen»-e,s  .$1I6,,',X2  i 

■  w«ii«  r?-rnrti/M  '’vP<'b'li Hires  on  ciiti-eiiii 

^*Hni  n  YfllJR  STOCK  gecolint  were  .$2. 1!'t'i.5iix  Iinerrsti 

nULU  lUUn  Oiuun  absorbed  $531,300,  The  largest  hem  , 

-  was  for  Piitilie  Work,  being  .'5727.-  i 

Toronto.  ,M  the  annual  meetinK|q*4.  $265,857  for  ordinary  roads;  | 
of  the  Toron'o  fJailway  Conii>any  $.14,3. 17s  for  ordinary  ttri.lges:  .$11!'.- 
there  was  a  shar|i  diseiission  regard-  pqq  f^r  other  publif-  works.  On  the 
iiig  the  outlook  for  the  eommon  I  pf,eouragempnf  of  airrienltni  e.  the 


I  lie  Luinlierii>:iii' 


Nft(i«»nnl  l.lfe  .Ylakrft  llAndwn^. 

I.OAnI  '»(A«*k  'liirkrt  YY’rTl 

!'««•€•  <Df  #  An<niion«  YY  Hlfh  jir^  1*00- 

V  iiUinfi  World. 

I,<>r:il  ^(oi'kn  a  lllvBdrnd 

flpliirn  on  Dorllnr. 

|i.  I  .  Y^nll^nj  Tarnini;*  a  l/Mrfir 

Canin* 


lOMtON  M  R  S\I,K.*4 

.SFT  RK( ORI*. 

Ixiiidon  The  London  fur  sales 
opened  this  week  and  heat  all  re¬ 
cords.  The  crowds  of  buyers  were 
so  great  that  entrances  to  sales¬ 
rooms  were  blocked.  French  dealers 
and  representatives  of  American 
firms  were  eepeciall.v  active.  Miis- 
fjiiash  was  the  favorite,  touching  as 
high  as  twi*ty-elght  ahlllinga  a 
skin.  Otter  skins  of  ordinary 


l.:il,<ir  -rroiilili'  Kept  .Vltntng  I’riifll*  Otic  of  the  iunihertiien  toifi  youi 

iM.wn.  coi'if'tiondcni  this  in  pluin  word* 

Pit.!:  THREIg  •■|f  Ihc  law  of  siitipiv  and  de- 

llonil  bj  4mc«  Holdoii  Frit.  1  31  1  •-w  1  _  1.... 

V|..nlrr:il  l»  MaUr  New  Bond  l*»lle..  "land  .  he  dclarcd.  Mc  have  hlU: 

y\  nil  street  Striinal.'  In  Favor  of  Tan-  1)CI-  f-ir  the  prair  CS  lull  the  ln-fipic 

iiilii's  lU.-in*  of  .stiiiiiiiriiiK  Bond  ,,(■  W  est  cm  I  'aiiafla  inns'  meHi  Hic 

I’rlee*.  figures  offered  tiy  the  .\merican  piir- 

lleilKlng  Seheme  at  Winnipeg  In  III*-  ciia.SOrs.  It  iS  llO'’  .'I  IllaHer  of  senl.i- 

m»-ri  with  us.  It  is  jiisi  or<l  nary 
.'lake*  ilenHwa.r.  liiisir.ess.  similar  to  ev.-ry  oihc'* 

MorleV^rjlve  Well  to  business  in  Canada.  Wr  are  selling 

idlllon*  XX  Hleh  are  I'fTn-  in  I  hc  best  markets.  " 

so.’...  -  _ _  i.i.ue_.i  ((  .intinncil  on  l*agi  3.) 


R.  J.  FLEMING  SAYS 
“HOLD  YOUR  STOCK' 


.111.1  i.-pieseiuaiiir:-  Sllliein«ni  fhief  indUStl'V  of  HlC  BrflVinCC.  $S<II.- 

firm.s  w  ere  especially  act  ive  Mils-  -Hgve  .vou  any  idea  w  ha,  will  !  ppo  ^-p^e  .spent,  and  on  public  school 
bi'-h  '  Ihm  ni*  “j  happen  to  our  stock 'f  a«ked  a  lady  icdticatfon  a  matter  of  $3oo.ohf,, 

as  w^^,rtt  shillings  « I  p„arPholdeT  During  the  fiscal  vear  ’.ew  Bnin*- 

■  r  J  m  "If  I  knew.  I  dare  not  tell  you."  wick  made  a  bond  issue  of  $Lbf'".- 

uuality  realized  eighteen  Pounds  i  "An  opin-  mo  forpermanent  road  work,  which 

_  ion  of  that  kind  from  me  might  eo.st  ig  provided  for  by  auto  licence  fees. 

Itiindreds  of  Ttioiisands  of  dollars,  and  since  the  close  of  the  fiscal 

■All  1  say  is.  hold  on  to  your  stock,  year  made  another  issue  of  $2."u0.- 

(.Applause  )  When  the  time  comes  '  (Fontiiineil  on  Page  7.) 

I\dU  M.  Otn  you  will  realize  you  have  done  i-he  -  - - - - 

THE  riNANCl.AL  CENTER  OF  ’-'Ir.  Pitis  told  u.s  that  two  years  UNITED  HOTELS  PLAN 

THE  WORLD;  THE  LOGIC.AI.  ago."  said  another  shareholder.  "It  Cyi  ADAT  AIDAIIIT 

.A  R  K  E  T  P  1.  .A  C  E  FOR  was  then  66.  and  now  it  is  4  4’,.  "  |U  CrlLnliUL  UlllwUll 

(  .A  N  .A  D  I  A  N  SECURITIES.  "'That  is  no  proof  that  what  he  _ _ 

Adoertme  them  to  the  cream  of  the  'cc^nnnd Reported  to  H»Te  Started  Aegoti- 

American  inoestini  public  in  the  onln  Dlfimine  'niied  Ir.  gtions  for  W  indsor  Hotel 


CANADIANS’  CONFIDENCE, 
COURAGE  AND  CAUTION  CAN 
CARRY  THEM  THROUGH  CRISIS 

TA-VADA'S  position  in  the  international  exchang-e  tangle. 

wliile  not  en viable,  is  far  from  ciesjxM'ate.  The  present 
rate,  while  discoiiraging  Canadian  buying  front  the  United 
Stalo.s.  sliould  enooui'age  .American  ptti'cha.se.s  fi'om  Canada. 
Tlie  Dominion  is  busy  and  pi'ospei'oits,  there  is  little  unem¬ 
ployment.  and  the  outlook  for  the  yeai"  is  bright.  Barring 
;i  liii'ther  increase  in  the  price  of  lalxn"  and  materials,  there 
.■should  lie  a  revival  of  building  on  an  extensive  .scale  as  soon 
as  .spring  opens,  with  the  ivsull  of  stimulating  orders  for 
steel.  liimlxM-  and  other  essential  supplies.  Caufulians 
.should  more  than  ever  seek  to  lie  a  self-contained  nation, 
supjtlying  their  own  needs  as  fat"  as  possible,  renouncing 
iho  desii-e  to  puiv,hasp  luxui'ies  abi'oad,  and  increasing 
their  output  of  iiroduets  in  oi-dei"  to  hasten  the  return  of 
rt^a.soiuible  pi'ices  and  to  I'etlress  the  lialance  of  tiade  by 
paying  foi'eign  obligations  in  kind. 

Ctmnlrx  In  Its  .Strongest  Position. 

It  is  a  time  for  Canadians  to  combine  caution  against 
j  extravagance  and  wa.st'e  wil.h  courage  in  theii"  en1ei'pri.«es 
1  anti  confidence  in  the  future  of  the  Dominion  and  its 
I  abilit)'  to  meet  and  ovei'come  the  difficulties  which  arise 
'  day  by  da.v.  While  they  should  feel  concern  at  the  world¬ 
wide  eruptions  of  unrest,  due  to  the  inevitable  conditions 
left  iH'hind  by  the  epochal  stniggle  through  which  cirili'/a- 
^  tion  hiis  pa-ssed.  there  is  no  need  for  them  to  give  wa\’  to 
'  opirick.v  {liarirt  >  ■”-•  the  situation,  for  nevei"  before  ha.s  this 
i  coiinD'y  liwit  so  little  affec'ted  liy  a  widelv-hjiread  crisi.s  in 
the  wot  id’s  finajii  ial  and  economic  conditions,  and  never  iie- 
i  fore  has  thi.':  country  lietnt  in  .so  secure  a  jxisitjon  to  main- 
j  tain  its  pro.-rKM'itx  and  iUs  st'Jibility.  The  domestic  trade  is 
I  liri.sk  and  nionex  is  plentiful,  and  if  Canadiaivs  can  hold  in 
I  hec'k  Phe  temptation  to  siximl  neexlle.ssly  and  to  let  down  in 
their  productive  effort.s.  the.v  need  have  but  little  fear  of 
the  ininietliate  future  and  wTiat  it  bring.s. 

Greater  Values  Behind  .S«*riiii(ies. 

The  changes  in  values  of  some  leatling  Canadian  .secu¬ 
rities  are  in  no  sen.so  due  to  any  decrea-H'  in  earning  iMiwei-s 
or  to  any  htek  of  efficiency  and  pi'ohity  m  atlminisiiation 
of  the  pr(i)iertie.s  which  they  repi'csent.  but  U)  technical 
conditions  of  exchange  which  encourage  some  holders  to 
take  advantage  of  the  disparity  in  nione.v  i"ate.s.  'Hiese 
offerings,  coining  at  a  time  wheii  the  absorittive  powers 
of  the  market  ai'e  limited  and  when  the  nia.iority  of  invest- 
or.s  had  no  lea.son  to  anticiiiatc  such  conditions  as  fU'evail, 
have  natui'ally  le<i  tpioted  values  to  drop  lielow  the  level' 
which  is  justified  Ity  the  intrinsic  w'orlh  of  the  .securities, 
lo  take  a  reiiroseiitfitive  stoi.'k.  (j.  P.  K.  was  nevet"  a  moi'e 
desirable  holding  that  it  is  to-day.  backed  as  it  is  l»y  ample 
Jis.srt.s  and  the  jinlicy  of  iniprovemenl  w'hi.ch  the  conipanv 
ha.s  consistently  and  con.'-tantiy  pnrsuetl.  anti  wh'cli  was 
not  neglected  even  in  the  trying  years  of  the  war.  Owncis 
of  C.  1’.  IE.  instead  (d  letting  llttdr  stocks  go.  should  I'alhei" 
seize  the  opportunity  of  increasing  their  holdings  at  pres- 
f'tit  pi'ices.  secui'e  in  the  expecUtion  that  with  the  rettirii 
to  tiornial  conditions,  the  market  pi'ice  will  again  reflect 
l.heif  real  value.  And  .so  with  oiher  C,ana(lian  .sec'urities  ' 
which  have  behind  them  actual  and  iin,)iiestioned  a.s.sets 
and  earning  powei". 

If  (’anada’s  citizens  will  but  hold  stead.v.  there  i.s  no 
grave  dangei"  tti  the  Dominion  in  the  w'orld  situation. 

PUN  TO  RE  ORGtNIZE  'lIMN  WORKIION  TO 
RNANCE  OEPARTIIENT  MEET  GRANT  MORGEN: 


EXPECT  ONLY  I 
SMALL  DIP  IN 
SHIPPINGRATES 


World's  Tonnage  Will  Be  Inade-  j 
,  quate  to  Handle  Larger ; 
Ti'ade  Which  Will  Develop 
With  Readjustment  of  Pres¬ 
ent  Conditions  —  Pre-War ; 

I  ILales  -\re  a  Decade  Away. 

;  (From  the  l/ondon  Bnre«u  of  The  ; 
I  Financial  Times.)  ! 

'  Loudon.  —  Shipping  authorities  | 
{ .state  that  the  decline  in  freight  rates  j 
w  ill  be  a  very  sradual  process,  with  I 
ja  good  many  fhictuations.  and  that 
by  the  end  of  1920  the  reiliietion,  it 
any,  will  be  but  small, 
i  Until  shipping  is  freed  from  con-, 
'  j  trol  it  is  not  pos.sible  td  for«'casi  thei 
j  course  of  events.  IJiil  so  far  as  tin-; 
rcstrii-ie<l  tonnage  is  <'oiiccriicd.  j 
j  there  is  no  likeliliood  of  any  pro- i 
'  noiineed  fall  in  freights  in  the  im-| 

:  mediate  futurt'.  Tonna.ge  as  yet.  is 
jfar  from  plentiful,  and  there  is  likely  j 
to  he  a  (onsiderable  demand  for  Hie  1 
iraiisivul  of  goods  over  the  seas.  j 
With  the  seiHemeut  of  tlie  world  j 
to  peaceful  eondilions  more  irade  is  I 
I  likely  lo  spring  up.  .Not  for  a  long  j 
I  time  yet  will  Hie  world's  tonnage  i 
I  !>»■  adequate  for  the  world's  trade.! 
'aii<i  Ihe  low  freight  rate,*  that  pre- j 
vaibni  in  pre-war  years  will  not  re- 
eiir  for  a  di'cade  at  least.  I’ressure 
on  sJiiptiing  Hiis  y<'ar  is  exiteeled  to 
be  very  h<«  v  y. 

Thoiighoul  Ihe  year  the  grain  trade 
from  Uaiiada  has  heeii  entirop  CIov- 
eriimenl  eoni rolb’d.  Shiiiiiients  tiave 
lieeii  made  al  tlxiMi  prices.  Sliip- 
nients  of  grain  lo  rlie  t  niied  King- 


We  Offer; 

mmm  street 

RAHWAY  CO. 

4;-i%  BONDS 

Due  1st  May  1922 

Denominations 
£100  or  $48b.66 

Price  to  Yield 


IYoavi^hio?!  Secubitibs 

CORPORATIOnr 

CANADA  Lire  m.OO.  MONTNrAt 


CREDITORS  OF 
D0M.TRUSTC0. 
TO  GET10P.a 


Total  Sum  Available  F’or  Di.s- 
trihiition.  .\mong  .Vboul  Nine 
Thousand  riaimants,  is  .\p- 
proximately  $.‘{00,000 — Rich 
({old  Strike  —  Successful 
Fruit  Convention. 

(l-'i'oni  tlie  Viineoiiver  lliireaii  uf  I'Ik' 
t'iiiuneial  'limes.) 

Y'aiieouv er.  .Vfler  a  wail  of  sov- 


dotii  from  the  Dominion  are  on  Hii’  (.jal  years  and  almost  iiiiernunalde 
fixed  rate  of  ten  shillings  iper  i|uar-  liti-ation  it  aiiiieais  as  if  Hie 
ter.  and  flour  al  fifty-.sevou  sliilliiigs  ert'dilors  of  Hie  defunct  Dominion 


and  six  piun'e  |)er  ton. 

The  eoiigesMon  of  the  l*orl  of  l.on- 


Trusl  Uoni|ian.v  will  rreeive  a  ten 
tier  eenl  tlivideiid  al  an  early  date. 


don  and  oilier  tiig  ports  is  lieeoming  Tlie  total  sum  e.xpeeted  lo  Im  avail- 
•'more  and  more  apivalling."  to  quote  able  for  this  diviciend  liisi rihiil ion  is 
the  words  of  a  shipping  man.  and  approxiniaielv  J.h'O.oi'O,  There  are 
there  seems  to  l>e  no  favorable  signs  over  9.0"U  elainis  lo  rank  as 
of  a  ehatige.  "I'he  Thames  especially  creiliior-:. 

is  in  a  deploia hie  stale  of  eongesHon.  .Sbarehohlers  in  the  Iloiuiniou 
a  fa(-i  wtiieli  ('anadtan  exitoriera  'I'rusi  Compaii.v  Ltd  .  ih<'  predecessor 
might  do  well  to  tiear  in  mind  in  of  Hie  Doiuinion  Tiiisi  Conipany 
making  Hmir  slii|>iiing  arrangements  vveie  reeeiiHy  ruled  lo  be  •  I'on- 
for  the  luiiti'd  Kingdom.  Hlhuiorii's  in  the  amount  of  Hicir 

uiipaiil  halanees  <d'  stock. 

Uorlil's  .Slocks  of  t.olil  and  Silver.  'I'l,,.  liquidator  liopes  to  eolleet 
!  Canada  is  naturally  iiileresled  in  $2tu.m,Mi  owed  tiy  .\lvo  von  .Mveii- 
llie  present  world  sitnaiioii  in  m‘-  slehen  on  ivvo  notes  Irmn  the  sale 
gai.i  lo  gold  and  silver,  and  in  Hiis  l"<'l>ei-ly  sei/,.-d  in  Canada  fi-E.iii 
iconneelion  Hie  annual  bnllion  lellei  eneni.v  alien--:.  .Xho  vvas  a  (ieriuan 


Just  issued  by  .Mes«rs.  .Samuel 
Montague  &  ('oini>an.v.  the  worhl- 
kiiown  Loudon  lioiusi-.  is  of  great 
value. 

'file  British  Lmiilre's  visilde  sloik 
of  gold,  exi.-liidiug  amniiiils  liE-hl 
luivalely  tiy  lianks  in  Hie  fniled 
Kingdom  is  given  .as  follow.*:  (The 
coinage  is  in  pounds  su  rling.i 
£ 

Bank  of  Kngland.  against 

noie>  (  Di'cemhei  2'ii  ..  r"'.2!' 1 .2!'i' 

Bi'iiisti  'I'reasury  note  re- 

.  js  , ',0(1, 11(10 

<  ■omiiioriwE'ali  It  Bank. 

1  i.Xiisiraliai.  against 

notes,  (.tune  30 1 .  21.232.623 

New  Zealand  hank.-,  cash 
ami  ii'serve  ;igainsi 
notes  I  .'sepiemlier  'li'i  8.o1(;,o7l 
Camidiaii  Hovernnienl.  as 
rr.-i  rv(-  against  note  is- 
I  SUP  and  savings  tiaiiks 
i  ih'posits,  (Se,|)leiiil)er 

2,0  1  .  2.3.  loo. 'ole 

Held  hy  the  (harierod 
tianks  of  t'aiiail.-i  (in 
eluding  some  suh- 
sidiar.v  silver  (-oin), 

I  .-s!  liteinltPi  3'H  .  Ifi.XOfi.Ooo 

.National  Bank  of  Lgypt. 
against  notes,  (Diioto'i 

31  1  .  3,333.19(1 

Indian  Note  Reserves 
III  India.  (  Deeemher 

22 1  .  19,91(1.(1(1(1 

'  In  London.  tle<-eml,er 

22 1  .  3.27".(Kl() 

Sliails  Sf’llenienis  .Vote 

(tiiarantee  Fund  .  1,l"".h("t| 


(Continned  on  Pnge 


.■samoel  plun.ger  who  <  iil  a  wide  swath  in 
IP  worhl-  Uiis  eily  .ilisI  Itrloi-p  Hie  war  He 

s  of  greai  up  a  hig  hut  unsound  financial 

viMitiire  largely  aided  hy  (iernian 
,  ,  ,  moiK’v  and  whi-n  war  wa.s  dec  lared 

lints  lo-ld  ostemsihly  trying  to 

,  I,  raise  more  lund.s  lo  carry  on  He 

w'.s-  (The  l’<'cn  allowed  hack  In  Oan- 

I  '  ("hi  and  is  still  in  an  Anu'ri(-au 

■■  „  ih  ii-iil  1(01  c  amp  < 

^  I  Itirh  t.ohl  StpfkB. 

9ii"9|  e:,o  ■'  •'(*-'  made  'n  the 

.Niiggei  gold  properlies  not  fai-  from 
-  Ne  lson.  It.( file  mine-  w  ho-li  is 

"g  ,,00  Oim  .  ,  ,  ,  ,  'MIU:  11  oil  11  I.s 

owmd  In  local  I  a(iiialist.s  is  a  eon- 
:  solidahon  of  Hie  .MoHierInde.  .Nugget 
2  I  -i-i-i  ,'-is  '"’‘I  -"sf-a  1  ehli -ghi  group  of  <-laims. 

"  Dv (■!  a  miUloo  dollais  worfih  fif  gold 

!  has  alic-ail.v  hec-u  i.-iken  out  of  ihesc 

Kolc'cri  kofli<  s  liavc' 

'•  '■  lievei  Ix-cn  worked  ,nt  .leep  levels, 

'file  preseiii  strike  is  ii2,3  feet  helow 
Ihe  lovvesi  prev  ions  working  and 
was  made  h\  im  iiiis  of  a  ilevelop- 
"•3IOOOOC1  Hiiim-I  two  Hioii.sand  feet 

long.  .\ssavs  show  Hiat  Ihe  m  w 
vein  will  avi-rage  ahoiii  $17  to  the 
Bm.  B  is  hoped,  now  that  thou¬ 

sands  of  teens  of  ore  arc  in  sight 

16.800.(100  I'.'  Mo.'' 

Die  showing  geelfl  fteety  Ims  lere'q 
n  ......  I r,  j -sH'iK-k  al  the  Drum  Liinimou  mine 

Doiigla.s  I'hemnrl.  'I'he  m-w  strike' 
was  made  at  a  depth  of  330  fen  and 

19  910  000  i  f!"'  'he  richest 

fore  ttiat  Im.s  tieen  met  in  Hie  mine. 

--’-oOoo'  ■'  •'""''■o-t-sful  ihree  days'  <-oii- 

•  e.-e  .  ".tiveniion  was  held  here  this  Week  hv 
1  I  on  mill! Uanada  Fruit  .lo’.vhoi  s 
1  .AssoE-iation.  During  the  eonvent’on 
c Kt"  n  "■«n''l'"''»a'ion  facilities  for 

...  e'lfi.tiji  a,,,)  prorltiee  eMprovtded  hr  the 
7.)  i  (('oniiinied  on  Page  H.) 


A 


R( -organization  of  the 


Workman.  President  of  the 


New  York 


THE  FINANCIAL  CENTER  OF 
THE  WORLD;  THE  LOGICAL 
MARKET  ri-ACE  FOR 
(  ANADIAN  SECURITIES. 


and  since  the  close  of  the  fiscal  ■  pj,ianee  Department  is  likely  tee  he- ;  Demnnion  Steel  Corporation  haves 
year  made  another  issue  of  $_.oo0,-  ,},p  ciipjert  eif  le  gislation  during  the!  for  .New  Vnik  Sundav  to  confer  with 
((ontiiined  on  I  age  <.)  'coming  session.  The  matter  is  now  I  W,  (Dant  Moiden,  .M.P.,  the  <  hair- 


UNITED  HDTELS  PLAN 
TD  ENLARGE  CIRCUIT 


uneler  eonsideratiem.  Ivut  no  eoiK-rete  man  of  the  rerent 


seheme  lias  vet  hfcii  jirepared. 


elon  .\dvisory 


At/oarliee  them  to  the  cream  of  the 
American  inoestint  public  in  the  onlo 
American  paper  carrying  a  regular  weakly 

CANADIAN  SECTION 


V  rt,  1  crk‘!  Ureal  Horning  A ni-ipeper 


MANT  ypiV  ISSFT.S  fOMlNt.. 

.\rrangemerits  are  being  eon- 
I  eluded  for  a  large  ntimber  of  new 
Canadian  offering.s  in  the  near  fu- 
i  tur«. 


Ii  NESBITT,  THOMSON  &  COMPANY 

1 1  Limiled 

1  rVY'KSTMEXT  BAXKERS 

II  r22  S.t.  .Tarnc.s  Strci't, 

MOXTRKAL,  <iuo. 

il  Mfrr.hntile  Trust  BIJi?. 

HA.MILTON,  Dnt. 

ij  '('o-;{()7  Bank  of  Hamilton  Bids. 

TOKON'TO,  Ont. 

.'{ET  Royal  Bank  Bldg. 

- - - -  ■  - 

LOXDOX.  (3nt. 

Reported  to  Have  Started  Negoti¬ 
ations  for  Windsor  Hojel  I 
Conlrol. 

Toronto. — It  is  announeer]  that  Ihe 
United  Hotels  Company  of  America, 
w  bo  ow  n  the  King  Edw  ard  Hfitel  in 
this  city,  have  just  purchased  the 
I  Hotel  Seneca  at  Roe  hesler,  ,N.  y 
which  has  been  added  to  their  cir- , 
jcuit.  Operations  on  the  tearing 
I  down  of  the  Catto  hiiilrling  on  w  hieli 
I  will  tie  erected  the  extension  to  the 
Kin'g  Edward  Hotel  will  eoinmenee 
about  March  1.  i 

I  It  is  reported  here  that  the  United: 
Hotels  Company  have  been  negoti-. 
ating  for  control  of  the  Windsor] 
i  Hotel  Company,  at  Montreal. 

EXCHANGE  STTIITION'  STOPS 
GRAIN'  EXPORTS. 

Winnipeg. — On  the  grain  market. 
Ihe  .serious  discount  in  rates  of  ex-, 
I  change  has  had  the  effect  of  prac-  - 
tically  killing  all  export  btisines.s  in  | 
Europe,  and  until  some  improve-. 
'  ment  Is  shown,  there  is  little  pros-  ; 
pert  that  any  expurt  business  will 
I  bo  eooBUmatesl  I 


Our  Financial  Digest 

V\  liPlher  you  lielong  lx>  tliP  prolVs- 
sional  Bond  buying?  class  or  mt'rcly 
M  {.vih  to  invest  .surplus  personal  earn- 
inps.  our  latest  publication  “7'Iib 
Htind  Market”  will  prove  an  in  I  cr¬ 
esting  and  true  guide  to  market 
foriditions.  Write,  and  your  name 
will  be  placed  on  our  mailing  list. 


The  Greatest  Chain 
of  "'Movies'*  in  Canada 

•'ll  big  theatres  seating  capacity  45,000— 
with  average  patronage  of  200,000  persons  a 
day  is  the  program  of  the  Famous  Players 
Canadian  Corporation  whose  $4,000,000  of 
8^  Cumulative  Preferred  Shares  we  will 
shortly  offer  to  investors. 

16  of  these  theatres  now  in  operation;  .$  more  to  ha 
in  operation  by  the  end  of  162S.  and  10  more  to  he 
completed  early  In  1621  such  is  the  scope  of  this 
new  Canadian-controlled  Motion  Picture  Theatre 
enterprise. 

Is  it  any  wonder,  then,  that  as  an  Investment  oppor- 
tun'ty.  we  rank  it  as  one  of  the  most  favorable  we 
have  ever  offered  investors? 

Indications  are  that  the  issue  will  be  rapidly  absorbed. 
You  should  write,  or  wire,  immediately  for  advance 
prospectus  and  full  particulars. 


\^  ood, Gundy  &  Company 


Toronto 

Saskatoon 


157  St.  James  .''treet 

MootreaJ 


New  York 
L)ndoii.  Eng. 


^  CORPORATION 

LIMITED 

MONTREAL 

T*r«nt«  Hallfa*  St.  Jahn,  N.B.  Wlnnlp««  Lemton.  En*. 


THE  FINANOAL  TIMES,  MONTREAL.  FEBRUARY  7,  19^0 


BANK  OF  MONTREAL  U.S.  CHANGING  NEWOFFICIALSOF  FORTY-FIVE 
capital  VIEW  BRANCH  DOMINION  ^ANK  MEWcaiiAC 

BANK  SYSTEM  BRANCHBA 

sir  Vincent  Meredith,  BsrL,  President,  - -  nounoement  by  tbe  Dominion  Bank  - - 

Sir  Charles  Gordon.  G,B,E„  Vice-President.  „  Evidence  Shown  of  More  Pav-  general  managers  have  Da-sj  Extension  of  ] 

R.  B.  Aninis,  Esa.  Lord  Shanirhnessy,  K.C.V.O.  C.  R.  Hosmer,  Es<i.  orable  AonreciRtinn  hv  Ame-  “PPOlnted.  one  at  Toronto  and  Thrmialinii 

H.  B.  Dnunmond,  Esq.  D.  Forbes  Antras,  Esq.  Wm.  McMaster,  Esq.  oraoie  Appreciation  Dy  Arne-  one  at  Winnipeg,  a  decision  wtolch  FaciUties  ll^ugnou 

Lt.-CoLMolson,CJ[.G.,M.C.  Harold  Kennedy,  Esq.  H.  IV.  Beanclerk.  Esq.  ncan  Bankers  of  Canada’s  retfleots  the  extend-ing  buslneee  of  try  Gives  Evidence 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Asfcdown,  Esq.  Banking  Methods  —  Opposi-  bank,  and  the  necessity  for  exe-  stantial  Commercial  1 

E.  W.  Beatty,  Esq«  K.C.  tion  Rests  to  Great  Extent  authority  to  deal  quickly  with  ment— .Canadian  Ban 

HMd  omctl  MONTREAL  on  Tradition.  u  ™ flan  Artaur  chM  at  End  of  Year, 

Sir  Frederick  IVlllIams. Taylor,  General  Manager.  The  chanain^  of  A,ooHr,.n  ^  .... 


VIEW  BRANCH 
BANK  SYSTEM 


f  dominion  ^ANK  NEW  CANADIAN 

ITew  Assistut  General  Managers  For  f)  H  II  A  U  D  A  1/  C 

T«r,.n,  „d  «p„„ip«.  DnANuH  dANRo 


International  Trade 


/'Throofliont  Cauds  And  Newfoandl»ad. 

I  At  IsondoOf  Englands  And  at  MmIco  Cltf. 

Branches  and  Agencies  j”  fhe*i5,553f‘9U^H^WM»'’TeK|^li»S^  Spokaa,. 

I  San  macifca— British  amarlcan  tank 
t  (owned  a-td  « an  trolled  br  the  Bank  of  Meafraab 

THC  MCRCHANn^NK 

Hand  OtTIco :  Montroal.  OF  CANADA  EstablialMd  1864. 

Pald-np  Cnpital  .  S7.000.00n  Total  Depooita  (Nov.  30th.  1919)  • 

Reserve  Fnnda _ ST.S74,<M3  Total  Assets  (Nov.  30th,  1919)  ..*200,000.000 

Pbbsident;  Sir  H.  Montagu  Allan,  C.V.O. 
VicB-PauiDBNT:  K.  W.  Blackwell 
Gbnebal  Manaobr:  D.  C.  Macarow 
Son.  Of  Bbancbes  and  Chiet  UtsPBCTORi  T.  E.  Merret* 

MERCHANTS  AND  MANUFACTURERS 

are  cordially  invited  to  discuss  all  matter  of 
finance  with  us. 

The  Merchants  Bank  is  more  than  a  mere 
depository — it  is  an  Institution  that  stands 
ever  ready  to  advise  and  assist  its  customers 
in  regard  to  money  matters,  investments,  and 
business  generally. 

rW  Branrhn  and  Aernrie,  In  Canada  Ritendlnt  from  the  AUantlr  to  the  Pariflc. 


Umhom 


Dividend  No.  132 


or  CANADA 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Rank  of 
Canada,  has  been  declared  for  the  current  quarter,  and  that  the 
same  will  be  payable  at  its  Banking  House  in  the  City  of  Winnipeg, 
and  also  at  its  branches,  on  and  after  Monday,  the  Ist  day  of 
March,  1920,  to  shareholders  of  record  at  the  dose  of  business  on 
the  13th  day  of  February  ne.xt. 

The  1  ransfer  Books  will  be  closed  from  the  14th  to  the  -8th  day 
cl  February,  both  inclusive. 

By  order  of  the  Board. 

H.  B,  SHAW, 

Winnipeg,  Jan  20,  1920.  General  Manager. 


IhE  STERUNGBiNK 

ofCamada 

HEAD  OFFICE  •  •  TOBONTO 
Montreal  Offiret  ISO  ST.  JAMES  STREET. 

Your  account  may  require  more  service  than  others. 
Sterling  Bank  service  is  rendered  according  to  each  client’s 
needs, 

-||oiffi6iUIK>CAKiU»~ 

Ri:(’0RD.S  or  l.VSrKANTE. 

One  page  of  tihe  Home  Bank's  Thrift  Account  Book  is  a  schedule 
for  recording  Lafe,  Sickness,  and  Acoidemt  Inoui-ance,  while  ancrther 
page  is  for  recording  the  details  of  Property  Insurance,  bringing  all 
the  particulars  of  these  ileans  into  a  concise  form  for  ready  refer¬ 
ence.  A)sk  for  a  copy  of  the  Thrift  Rook  at  any  office  of  the  Home 
Bank. 


ww  ■  w  ■  Toronto.  —  According  to  an  an-  ^ 

- -  nounoeoieiDt  by  the  Dominion  Bank  - -  I 

Evidence  Shown  of  More  Pav-  xenorai  managers  have  iRapjj  Extension  of  Banking  I 

orable  Appreciation  by  Arne-  one  «  a’dedX’n^^toh  Facilities  Throughout  Coun-| 

ncan  Bankers  of  Canada’s  reflects  the  extending  busineee  of  try  Gives  Evidence  of  Sub-  j 

Banking  Methods  —  Opposi-  bank,  and  the  necessity  for  exe-  stantial  Commercial  Develop- 
tion  Rests  to  Great  Extent  authority  to  deal  quickly  with  ment-wCanadian  ^nk  Bran- 

on  Tradition.  Arttar  «'•«  »»  E"<l  Year,  4,481.  j 

,  .  ■  Pepler,  who  hae  been  an  official  at  ‘ 

ine  changing  attitude  of  American  the  head  office  and  has  been  thirty-  The  extension  of  banking  facilities 

Danners  toward  Canada’s  branch  ntna  years  wlt/h  the  bank,  occupying  throughout  the  Dominon  of  Canada  ’ 
DanK  sptem  is  clearly  indicated  in  many  Importanit  positions.  Is  retiring  fum/ishes  evidence  of  tihe  advance- 1 
I  ^  American  Banker  on  February  2nd  and  will  tahe  up  his  ment  being  made  in  a  commerolal 

ft?”  etI  Bank,  ’  appearing  In  residence  in  England.  The  new  ap-  way  in  the  latest  dei'eloped  parts  of 

R  ^  b  issue  of  the  Union  pointmenlrs  are  as  follows  :  the  coiintrj',  no  less  than  fortj’-flve 

'  Assietant  genegal  managers:  W.  branches  fbetnig  opened  during  the. 
vvhiie  in  the  past  attempts  tolK.  Pearce,  Toronto,  and  F.  L.  Patton,  month  of  Decomlber,  while  only  six  • 
Obtain  necessary  authority  to  estab-  j  Winnipeg;  superintendent  of  bran-  branches  for  the  period  werre  closed. 

i;sn  branch  banks  of  the  type  so  ches,  B.  A.  Begg;  chief  inspector,  W.  The  banks  loadilng  in  the  number  | 

Canada  have  been  gen-|c.  Macagy;  eastern  inspector.  Dud-  of  branches  opened  for  the  month  of  i 
eraiiy  discouraged  in  the  United  |  ley  Dawson;  assistant  inspector,  T.  December  include  the  Royal  Bank, 
btates  recently  there  has  been  evi-  w.  Joyce;  and  cmier  accountant,  head  Merchants  Bank,  Standard  Bank  and 

-4  Hochelaga  Bank,  each  establishing 


In  the  transaction  of  foreign  business,  know¬ 
ledge  and  experience  count  for  much.  The 
experience  gained  by  this  Bank  at  its  own 
offices  in  such  centres  of  international  trade  as 
the  following : 


London,  Eng. 
New  York 


Mexico  City 
San  Francisco 


is  available  for  extension  of  Canadian  trade 
abroad.  In  auldition  it  maintains  a  Foreign 
Department  specially  equipped  to  handle  all 
foreign  exchange  transactions. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


bankers  to  change  their  opinion  in  ________ 

regard  to  branch  banking  system,” 

writes  A.  G.  Srlater,  manager  of  the  BANK  OF  MONTRE.iL 
Statistiral  Department  of  the  Union  0PE5S  \EV 

I  Bank  of  Canada's  New  York  agency.  rp,,.  r,,„k 

.  SUr,,.  „l  Ch.np.d  Opinl...  , 


■■  -  T  fiix  new  fbranohes.  The  Canadian  i 

AVK  nv  MAvrrnir  IT  Bank  of  Commerce  has  four  now 

4AK  or  JU^RE.VL  .  branches  to  its  credit  and  the  Im- 

0PE5S  .>EU  BRANCHES  Canada  three.  Two  I 

The  Bank  of  Montreal  announces  branches  each  w'ere  opened  hy  the  j 


Reri  fnv  ^n.ne  nf  .1.7  Open  a  branch  on  the  Bank  of  Monireal.  Bank  of  Hamilton,  yMr  D  A  kl  1/  HF  kl  1111  A  CHIITI  A 

7c.  fnHinr  r  h  2nd  proximo  at  Nanaimo,  B.C.,  under  sterling  Bank,  Bank  of  Nova  Scotia,  I  Hk  Kf|N|I  |||i  N||y  II  X|  1 1  I  lA 

eps  load  ng  to  this  changed  opln-  management  of  Mr.  W.  J.  Mont-  Aa  Banaue  Nationale.  The  Home  I  I1L  Unilll  UF  llUf  fl  WUU  I  IH 


fcn^Mr management  of  Mr.  ’w.‘  J.  Mont-  and  Banque  Nationale.  The  Home  j 
iViu  ufn  J  1  gomery,  with  the  title  of  manager.  Bank,  Molsons  Bank,  Union  Bank,  J 

in(n  fho  Hni.  **  f  ,7®®  lutrodiiced  ^  sub-agency  to  the  Ottawa  of-  and  Dominion  Bank  each  opened  a  j 

amemfing  Ui^\auL7Ba‘iirAct''to  branch  during  the  month. 

of  Daly  ave<nue  and  Friel  street,  Ot-  The  number  of  branches  of  Cana- 
t  n  ‘  n  lawa.  to  be  known  as  the  "Sandy  drtan  chartered  Banks  in  Canada. 

Hill”  branch,  in  charge  of  Capt.  A.  Newfoundland  and  elsewhere,  at  the 
establish  ,  Appelton.  with  the  title  of  acting  ;nd  of  December.  1919.  was  4,481. 

branches  conditional  upon  these  7  “  _ _ 

branches  IfKared  within  the  ‘  ^  _ BEANCHM 

corporate  liaiiis  of  the  city  or  town  *Att^iiffe  Ont' 7  ^ 

where  <he  parent  hank  iiad  its  chief  RANK  OF  MONTRKAL  Biraie,  Min  . 

place  of  business.  Although  th's  bill  STAFF  ArPOIXT.HEXTS  Brantford, ^OnL-w^t  End  .  | 

di(i  not  become  law,  it  loceived  suf-  ^he  Bank  of  Montreal  announces  <3lr"i.”i.ynt. 

r.  following  staff  changes:  R.  G.  M«^h.n*t* 

I  existed  among  Ameinau  bankers  a  Ross,  appointed  acting  manager  at  |  Grand  Baie,  Que .  Hochelaga 

strong  minority  rn  favor  of  a  branch  Bloomfield;  O.  O.  Chubb,  acting  mail-  . 

I  ®  ,  a^er  at  Holstein,  appointed  acting  -HubCTdeaif  Qua  .  .  Merchant* 

;  The  impression  gathered  from  manager  at  Cainsville;  E.  Stonham,  impeJoyJl.  ^.S  .  Roy*i 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,300,000 

$225,000,000 


j  banking  system  of  a  kind. 

"The  impression  gathered  from 


n-agent.  BBANCHES  opknbd 

- Ardan.Ont .  Merchant. 

^A4*ATpiiffp  Ont  .  . . GnrofTi8rc6 

INK  OF  MONTREAL  Bi^Si^l  Min  . ,  strrim* 

STAFF  AI'POINT.MENTS  Brantford,  Ont. — We*t  End  Hamilton 

C«ndo,  Saik  . 

The  Bank  of  .Montreal  announces  Cariula.Ont .  “ 

P  following  staff  changes :  R.  G.  *EmbJo;  8nt  i ^  Merchant* 

)S8,  appointed  acting  manager  at  |  Grand  Bnie.  Que .  Hochelaga 

oomfield ;  O.  O.  Chubb,  acting  main-  “jg'bP^V'd.’SMk  M^ntr^l 


me  impresh.on  gaineieu  iiom  „jj^na,ger  at  Cainsville;  E.  Stonham.  Imperoyal.  N.S  .  Ro.vai 

this  discussion  has  since  been ,  acting  manager  at  Esqui- 

[stren^hened  by  discussion.s  which  :  p.  C  Faston,  managei  at  feon  EMt^nt:  ] ! ! ! .' ! !  i! : ! : : 

have  taken  place  at  various  bankers  Bloomfield,  appointed  manager  at'  i^ondon.Enf  . Merchant* 

conventions.  American  opinion,  how-  =  :  Mannville,  Alt* . (  ommerce 


conventions.  American  opinion,  how-  Boigtein 
I  ever,  lias  a  traditional  o'bjectlon  to 
'  too  great  a  degree  of  centralization 

:  either  in  politics  or  finance,  and  this  which  the  plans  of  most  of  the  sup- 


MannviUe,  Alta . 

Maryrville,  N.B  ... 

Miranda.  Cuba . 

Montevideo,  Uruguay  . 
Montreal.  Que. — nochela 


•  either  in  politics  or  finance,  and  this  1  which  the  plans  of  most  of  the  sup-  ro 

!  objection  to-day  is  quite  as  strong  as  !  porters  of  a  branch  banking  system  ;  -Mount  Hop*;  mir"  "  Stand.rd 

in  the  days  when  Alexander  Hainil-lcame  to  grief.  Throughout  the  his-  -Neiie*  Com«r». Ont  Commerce 

ton,  first  Treasurer  of  the  United  i  lory  of  the  United  States  the  sup-'  Nova's?Sti» 

I  States,  succeeded  w’ith  much  diffi- 1  porters  of  the  national  banking  sys- i -pinkh'am’.VMW  ^  ^  Unw^ 

J  culty  in  establishing  the  foundation  j  tern  have  had  to  meet  the  opposition  '•Riviere  Blanch*.  Que . Nationale 

of  .the  present  national  banking  sys-  of  the  state  bankers  and  the  state  1  .  Merch.'l!^ 


[of  .the  present  national  banking  sys-  of  the  state  bankers  and  the  state  j  *|*- '.i! i.”  1 !! 

'em.  banking  laws.  Every  extension  of  -St.  Norbert,  Que  _ . . Hochelaga 

I  Average  Bunker’s  Views.  the  powers  of  the  national  banking  st.WUiiame.  Ont  . . . . . 

:  "The  average  Anuiiean  banker  system  was  as  bitterly  opposed  as  '  Que  *  '  Hochelaga 

I  fears  that  Die  adoption  of  a  branch  was  every  effort  on  the  part  of  the  j  Sioux  i.ookout,  Ont .  Imperial 

banking  system  siinilai  to  Canada’s  state  hankers  to  extend  their  field  1  . 

j  .v.id  the  other  parts  of  the  British  of  operations.  Both  parties  resolute- 1  ToSnorXn,  Otit  .  .  N 

Empire,  would  threatiMi  his  own  in-  ly  refused  to  permit  their  opponents  Vancouver,  B.C. — 

terests  and  wouki  perhaps  place  him  to  gain  any  concessions  and,  lhank.s  :  “rAvem.e  and  Alma  Road  wTerJhant. 
at  the  mercy  of  financially  stronger  principally  to  this  iincomproinising  .  Weatlock,  Aiu  Imperial 

organizations  in  other  parts  of  the  attitude,  the  United  States  was  pre- |  Windham  (lentre,  Ont  standard 

country.  The  country  banker  fears  vented  from  adopting  legislation:  wYandott^ScE  ;  Comm'erce 

the  possible  competition  of  large  city  which  would  allow  the  establishment  i  - 

banks  and  his  client  the  power  which  of  some  general  system  of  branch  i  o.®!**^*^®®***  *^*’®*® 

parent  banks,  with  widespread  sys-  banking.  -Bremmer,  Sa»k  . Merchant. 


Windnor,  Ont 
‘Wyandotte  St.  E . 


Imperia} 

Standard 

Hamilton 

Commerce 


banks  and  his  client  the  power  which  of  some  general  system  of  branch  i  o.®!**^*^®®*** 

parent  banks,  with  widespread  sys-  banking.  -Bremmer,  Sa.k  . Mercham. 

terns  of  branches  might  wield  poll-  i»i  4>„„  „  .i  Kedgwick,  N.B .  rrovinciaie 

tically.  The  attitude  of  the  banker  IHscunslon  at  ConvciitJon.  , -Cem.fo^rd.  sa.k  .  Roj.i 

may  be  compared  to  that  of  the  small  "The  suggestion  that  national  |  Whiticourt,  Alta.' imperial 
town  storekeeper  who  fights  the  banks  be  bwmitted  to  establish  !  *--Sub.  RjJlNrHRs  (iv  na<VK« 
growth  of  the  mail  order  house  and  branches  was  made  at  the  1916  con-  in  Canada **.**!' ri.  .  4, .326 

that  of  his  customer  to  the  attitude  vention  of  the  American  Bankers'  Onurio . '...! .  .  1.4.11 

of  the  soapbox  orator  who  blames  Association.  On  this  occa.sion  the  . 

everytliing  on  “Wall  Street  and  the  discussion  exhibited  the  traditional  Ncw*Brun™ick  "  .  \  in 

triKsts.”  cleavage.  The  resolution  was  de-  Prince  Edward  island  1.1 

Opposition  Rests  on  Traiiition.  fcated  because  the  majority  evident-  .  409 


!  terns  of  braiielies  might  wield  poli- 
I  tically.  The  attitude  of  the  banker 
;  may  be  compared  to  that  of  the  small 
j  town  storekeeper  who  fights  the 


be  permitted 


national 

establish 


that  of  his  customer  to  the  attitude  vention  of  the  American  Bankers'  onurio .  1.411 

of  the  soapbox  orator  who  blames  Association.  On  this  occasion  the  . 

everytliing  on  “Wall  Street  and  the  discussion  exhibited  the  traditional  Ncw*Brun™ick  "  .  \  in 

triKsts.”  cleavage.  The  resolution  was  de-  Prince  Edward  island  11 

Opposition  Rests  on  Traiiition.  fcated  because  the  majority  evident-  Alberta^*  .  409 

"Whatever  view  Canadian  bankers  ly  felt  that  should  a  branch  banking  Saskatchewran  ’  S87 

may  take  of  the  objection  to  the  es-  system  be  permitted,  too  much  pow-  . 

tablisbinont  of  a  branch  lianking  sys-  er  would  be  placed  In  the  hand.s  of  in  Newfoundland. .  ! .  43 

tern  there  can  be  no  question  that  the  great  central  banks,  who  would  Elsewhere . 112 

the  opposition  rests  to  a  great  extent  take  advantage  of  this  permission  to 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam.* 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

Mmited.  ikONDONi 

Paid-up  Capital  and  Reserve  -  $6,800,003 

59  Branches  and  Agencies  throughout  South  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their'  business  with  that 
country.  Address  the  New  York  Agency. 


ESTABLISHED  1872 


"Whatever  view  Canadian  bankers  ly  felt  that  should  a  branch  banking 
may  take  of  the  objection  to  the  es-  system  be  permitted,  too  much  pow- 


tbe  opposition  rests  to  a  great  extent  take  advantage  of  this  permission  to  ~77b7 

upon  tradition.  In  all  stages  of  the  open  branches.  :  'J,! ' V.i ; . 

history  of  the  United  States  there  "The  country  bankers  apparently  unviP  n  t vk  nl’vv  nu  1  ve-ura 
lias  boon  strong  opposition  to  pas-  feared  that  their  interests  would  in  nu.nr,  .vr.vv  tiK.v.vi  Ht.N.  | 

r-.age  of  legi.s'atinn  permitting  the  es-  time  be  sacrificed  to  the  larger  bank.s  A  new  branch  of  the  Home  Bank 
ta.' 'lishinent  of  branch  banks.  In  the  in  the  cities.  dof  Canada  has  been  opened  at  Briar- 

early  liistory  of  the  United  States,  "While  the  resolution  failed  to  win,  crest.  Sask.  The  sub-branch  at  Ever- 
'  lianking  was  tlie  subject  of  continual  opinion  was  by  no  means  unanimous,  ett.  Ont.,  was  formerly  opened  three 
discussion  in  Congress  and  in  the  Those  who  supported  the  resolution  days  a  week,  is  now  opened  daily, 
legislatures  of  tlu'  various  states,  were  led  by  .lames  K.  I.ynch.  then  with  a  local  manager,  A.  B.  Drown. 
Proposed  banking  legislation  had  to  pro.-Kdent  of  the  Association,  and  the  in  charge, 
run  the  gauntlet  of  bitter  eritifi.sm.  Governor  of  the  Federal  Keserve  - 


fiii 


BRANCHES  and  I 
CONNECTIONS 
THROUGHOUT  1 
CANADA 


SIONTRE4L  OFFICES 

Tranxportatlon  Bullllai,  120  St.  S  r-et 

Sill  Ontirlo  East,  cor.  Dsridson  'Crs-t 
l.VIs  WclllTrtYT  -itreu.  V— I  1  I 


run  the  gauntlet  of  bitter  eritie i.sm.  i  Governor  of  the  Federal  Keserve 
It  had  to  be  weighed  liy  standards  ,  Bank  of  San  Francisco.  Mr.  l.ynch’s 
designed  by  opposing  iiolitieal  fne-  words  may  be  taken  as  expressing 
tions  to  advance  tlieir  own  l.lieories  '  ihe  viewpoint  of  his  supporters.  I 
of  government.  The  fundamental  I  expert  to  live  and  attend  a  meeting 


NATIO.VAL  CITY  BANK 

OPENS  IN  S,  A3IFRirA. 


of  government.  The  fundamental  expert  to  live  and  attend  a  meeting ,  New  York.— The  .National  City 
liroblem  of  American  political  his-  of  this  convention  at  which  the  ac- 1  Bank  has  opened  a  branch  in  Cape 
tory— the  problem  which  hinged  up-  Con  taken  to-day  will  be  reversed.  I  Town,  being  the  first  American  bank 
I -i  the  question  as  to  whore  Fed-  believe  that  you  are  going  contrary  to  establish  in  South  Africa.  The 


BUSINESS  PAPER 

This  Bank  discounts 
good  business  paper 
at  reasonable  rates.  It 
also  accepts  such  paper 
as  collateral  security  for 
loans. 


SANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


HEAD  OFFICE  ' 
HAMILTON 


•I  rovcrri.gnly  began 
hts  ended — was  the 


to  sound,  tried,  proved  banking  ex- 1  Bank  also  expects  to  open  a  branch 
upon  I  perience.’  i  at  Johannesburg  in  the  near  future. 
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Capital 

UABIUTIES  .Authorized 


Montre*] . 

Nova  Scotia . 

Toronto . 

MoIiols . 


CAPITAL  STOCK 


.Amount  of 
rest  or 
reeerY’e  fund 


bUiuiK  V  uuc 
CloverncH'nt. 
after  deduct- 
ifig  advances 
for  rrccits 


r  erosits  by  the  puWie. 
by  the  pubhe.  paj  able  after 
provincial  ^yoblc  (»r  cn  a 

Koverr.ments  demand  m  tav  wi 

I  Cana.ia  |  < 


I  L'epOBits  I  Due  to  banks  lDuet9banksandj 
other  banks  in  made  by  an*!  and  banking  ]  hanking  rorres*j 
Canaca  tpfurot!.  balances  duo  correspon-  ‘poodenta  outside 
iniluoing  tills  to  other  banks  I  dents  in  the  Canada  j 
rofjisfcurted  |  in  Canada  I  I’.K.  1  and  that!.  K.  ) 


I  Liabilities 

Acceptances  |  not  included 
under  letters  i  under 

of  creuit  !  foregoin? 


I  .Aggre^nle  j  Ave.aRc  |  Ainuunt  ut 

amount  of  loanslAmount  of  c’lf.t  Average 
j  to  directors  and!  rent  cold  and  j  Dominion 
I  linns  of  '  subsidiary  coin  I  nM».‘sheld 
which  they  i held  during  the|  during  the 
are  partners  month  ;  month 


Kalionalo . 

Marcbant . 

Provincisl . 

Cnion . 

Commerce . 

iio>al  . 

1  ooinioo . 

f  amilton . 

Standard . 

bocbelaga . 

Imperial . 
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4 — Of  this  deposit  110,500.000  b  in  gold  coin;  the  balaooe  b  in  Dominion  notea 
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Trade  and  Exchange 

Stnoe  191S  the  total  foreign  trade  of 
the  Dominion  of  Canada  has  been  showing 
a  hnge  excess  of  exjports  over  imports.  But 
while  this  balance  m  the  a^e^te  is  very 
nmdi  in  Canada’s  favor,  me  situation  is 
raversed  in  our  trade  with  the  United 
States.  This,  with  contributine  fectors, 
iareqwoiibfefbr  the  decline  in  )me  value 
of  4he  Canadian  dollar  at  New  York. 

Every  business  man  and  investor 
will  be  interested  in  a  chart  which  we 
present  in  onr  January  Review  showing 
these  contrary  trends  and  their  effect  on 
our  exchange  rate. 

(Te  shall  be  pleased  to  mail  a 
copy  on  request 

Greenshields  &  Company 

Memben  Montreal  Stock  Exchange 

Dealers  in  Canadian  Bond  Issues 

itomnEAi  TOROirro  ottauta 


BOND  MARKET  NEWS 


BOND  ISSUE  BY 
AMES HOLDEN  FELT 


e 


i 


n  p  a  a  a  a  a  a  □  a  a  a  □  □  Q 


City  of  Edmonton,  Alta. 


BONDS 


Due  1st  Julv,  19.31 


I'rinripal  and  Interest  Payable  Bank 
of  Montreal,  Montreal.  Denominations 
Jj  100,  with  Currenj'y  Equivalent  §48623, 

PRICE  TO  YIELD 

1  t — 


MACKAY  &  MACKAY 

.300  r.  V.  K.  Building.  TORONTO 

--  A  .i682  - 


yew  romimny  Will  Specialise  In 

I  Prodnet  I  rgently  Required 
Throughout  Dominion. 

Coincident  with  the  large  de^lop- 
ment  which  is  taking  place  in  con¬ 
nection  with  the  rounding  out  of  the 
business  of  the  Ames  Holden  Com¬ 
pany,  the  announcement  is  made  of 
an  offering  of  $375,000,  7  p.c,, 

twenty  >-ear  flr.st  mortgage  sinking 
fund  gold  'bonds,  guaranteed  by 
Ames  Holden  McCready,  Limited, 
The  offering  is  being  made  through 
Thornton  Davidson  &  Co.,  Fairbanks. 
Gosselln  &  Co.,  and  Ryan.  Grier  & 
Hastings,  well  .mown  Montreal 
brokerage  houses. 

The  bonds  are  beicg  Iss^ied  in 


Wall  Street  Strongly  in 
Favor  of  Canada’s  Plans 
of  Stabilizing  Bond  Prices 


(Prom  the  Wall  Street  Bureau  of  The  Financial  Times.)  | 
New  York. — ;The  successful  manner  in  which  the  Canadian 
Government  stabilized  the  prices  of  its  war  loans  is  in  striking 
contrast  with  price  movement  of  Lilierty  Loans  and  Victory 
Loans  in  this  country.  '  1 

Untter  an  arrangement  entered  into  by  the  Bond  Dealers' ; 
Association  of  Canada  and  the  members  of  the  Toronto  to  Mont-  ' 
real  and  Winnipeg  Stock  Exchanges,  all  War  Loan  bonds  floated 
by  Canada  are  pla<^  under  the  control  of  the  Market  Commit- 1 
tw  who  fix  a  minimum  price  for  each  issue.  T^e’  committee 
always  provides  a  ready  mai’ket  for  sellers  and  is  responsible 
.ue  ™  a..  Kssuea  m  ■  ^^^terfoT  all  War  loaus  issucd  since  1917. ' 

denominations  of  $100.  $500,  and .  commi^ion  oi  y4,  p.c,  IS  added  by  the  dealer  for  selling  and  a  ' 
$1,000.  with  intere.st  payable  in  gold  I  Commission  of  *4  P-C.  is  also  paid  by  the  Iwyer.  The.se  com¬ 
at  the  Bank  of  Montreal.  Montreal,  missions  aie  tumed  over  to  the  committee  '  ' 

Toronto,  and  at  the  agency  of  the  ,,  .  .  .i  j-  i 

Bank  of  Montreal  in  New  York  true  that  the  Canadian  war  loans  all  caiTied  a  higher 

City.  rate  of  interest  than  the  United  States  Government  wtu-  loans 

The  bonds  are  a  first  mortgage  the  first  three  bearing  interest  at  5  p.c.  and  the  two  last  at  “vi 

and  charge  on  all  the  property  of  p.p.,  and  all.  with  the  exception  of  the  last  loan  were  flv 
the  coiDpany.  and  are  guarauteed  by  t  p..  ,  *  t  t  •  i  loan,  >\ei€  tax 

.4mes  Holden  iMcCready.  Limited,'  some  of  the  Lilierty  Loan  Ixmds  now  sell 

the  largest  manufacturers  and  di.s-  Rt  prices  jnelding  a  larger  roturn  than  Canadian  issues.  I 

iritnitor.s  of  boots  and  shoes  in  Can-'  Liberfv  I  ! 

ada.  At  the  end  of  the  fiscal  year  ,,  .  ..  J  ^  LiquiMllon. 

of  the  guaranteeing  company.  June  ^  ^  r  lom  time  to  time  tlie  Ireasury  Department  has  made  ef- ' 


umano,  under  the  8ui>er-  j  _ .,  ,,  .  .  - 

of  Mr.  T.  H.  Rieder,  who  aided  Considerably  in  stabilizing  prices. 

The  Canadian  plan  of  stabilizing  Governnieiil  loans  has  of¬ 
ten  l)een  suggested  by  banking  interests  in  the  United  States 


now 

chener,  Ontario, 
vision 
says :  • 

•'Tbe  rompanv  will  specialize  in 

f"h  :  and  considered  by  the  Treasury  Department  without  result: 

slippers  The  heavier  grades  of  felt  i 
footwear  are  a  necessary  protection 
against  our  western  dry  and  ex- ' 
treniely  cold  winters.  The  western 


Saving  Moulds  Character 

\  proniincnl  emplojer  reeenfly  said:  “The  best  men  working 
ill  onr  >>liops  tn-da}  arc  the  iiieii  who  sate  money  regularly. 

I'he  steadiness  oi  parpove  and  ainhitioii  thus  displayed  is  ap- 
pnriMil  in  (heir  work.  They  are  the  men  lo  whom  advance- 
nieiit  and  promotions  most  ireqiieiitly  come  and  tiiey  will  he 
tile  last  to  lie  laid  oii'  when  dull  times  come.**  Open  a  Savings 
Account  with 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


farmer  <  ousiders  one  or  two  pairs  a 
apeessity  for  each  member  of  the 
family  each  winter.  During  recent 
years  the  use  of  this  footwear  has 
greatly  increa.s«<i  in  central  and 
northern  Ontario  and  Quebec  prov¬ 
inces.  Mofornien.  chaiiffeur.s,  drivers, 
outdoor  workmen,  cari>enters  and 
other  meehanice  are  rapidly  adopt¬ 
ing  this  gnamntee  of  winter  foot 
comfort. 

'■Demand  for  an  enormous  pairage 
of  felt  .slippers  hast 


WEST.  CANADA 
IN  A  DILEMMA 
OVER  LUMBER 


tt  oniJnued  from  Page  1.) 

Obviously  the  residents  of  Western 
i'anada  will  'be  placed  in  a  difficult 
position.  Money,  while  fairly  plenti¬ 
ful.  will  not  bo  eo  plentiful  that  ex- 
developed  in  I  orbitant  prices  can  'be  paid  for  Itim- 
t'anada  during  the  last  few  viars.  ;  t,f.r.  Yet  there  is  an  imperative 
The  masses  are  now  demanding  I  noed  for  all  kinds  of  buildings,  for 
what  formerly  fell  only  to  the  lot  houses,  and  for  farm  structure.s 
of  the  fortunate  minority,  and  house  j  particularly. 

comforts,  lioth  summer  and  w  inter.  |  But  if  common  lumber  goes  to 
include  felt  slipper.s.  now  Itinished  |  .$05  and  $75  a  ihousand  feet  build- 


THE 

MOLSONS 

BANK 

liicorporat<Nl  in  Iv'),'.. 

Capital  and  Reserve  $9,000,000.00 
Over  120  Branches 


FXT.tNSIOX  AXn  UXA.VriXG 
GO  HAXD  IX  HAND. 

'Jar  Managers  will  gladly  dis- 
enss  your  hanking  n'qiilrements 
with  you. 

E.  C.  PR.4TT,  General  Manager 


Attractive 

7% 

1st  Mortgage  Industrial 
Bond  with  Bonus 
of  ‘iO^c  in 
Stock 


Write  for  Full 
Particulars 


&C0. 


Members 

Toronto  Stock  Exchange 
ROYAI.  BANK  BITLDING  TORONTO 


■variety  of  colors  and  designs 
suiiable  for  everyliody. 

The  country  is  at  the  present 
time  denuded  of  felt  shoes  and  slip- 
!  i(cr.'!,  the  e.vt.sting  factories  having 
'  been  quite  unable  to  cope  with  the 
demand,  and  adried  to  tliis  our  C'an- 
i  adian  Middle  West  has  .so  far  *'x- 
.  iicrienccd  a  winter  unprecedent'vd 
foi'  early  onset  and  unabated 
I  severity. 

!  "The  entire  output  of  the  plant 
will  be  marketed  to  the  retail  trade 
of  Canada  by  the  sales  organization 
of  Ames  Hoitlen  McCready,  Limited, 
who  have  thirteen  warehouses  locat¬ 
ed  in  the  iirincipal  siioe  distributing 
centres.  For  thirty  years  this  Com¬ 
pany  annually  bought  and  sold  to 
its  retail  customer.s  quantities  of 
felt  foofwiar  equal  to  the  output  of 
one  of  Canada's  average  felt  man  - 
facturitig  plants.  Frequently  : 
.sales  were  necessarily  limited  to  i  s 
nl)ility  to  procure  supply.” 


will  necessarily  be  rv.stricttd  in 
a  year  when  everything  points  to 
Allierta’s  and  Saskatchewan's  big¬ 
gest  crop  acreages. 

Kx-Soldler«  Enter  Problem. 

Because  soldiers  ou  the  land  will 
he  affeclod.  Ihe  federal  government 
w  hich  is  advancing  the  money,  may 
he  tirought  in.  These  mf-u.  more 
than  any  others  perhaps,  will  need 
money  for  building  since  their  f.arm- 
ing  oporation.s  are  just  beginning 
and  if  if  develops  that  all  the  funds 
advanced  them  are  not  snfficient  to 
ptYivide  them  with  houses,  staldi's. 
barns  and  granaries,  let  alone  live¬ 
stock  and  other  equiiimenf.  the  Do¬ 
minion  authorities  will  speedily  be 
called  in. 

In  fart  this  Im-lusion  of  the  Do¬ 
minion  Government  may  tie  cxprcK'il 
as  a  matter  of  course  for  others  | 
than  the  ex-soldiers  will  speedily 
realize  the  acuteness  of  the  silualioii 
once  building  weather  eomes. 


MONTREAL  TO  MAKE 
$1,000,000  ISSUE 


The  City  of  .Montreal  will  shortly 
make  a  new  liond  i.ssuc  following  . 
the  action  of  the  Administration 
(  onimission,  which  has  authorized  a  ^ 
iMiiid  offering  for  $1,000,000.  There' 
'Will  be  two  issues  of  $.500,000  each,! 
one  from  the  Rank  of  Montreal  and 
the  other  from  the  Rank  of  i 
Hocholaga.  for  treasury  bonds  pay- 1 
able  on  demand  from  February  I  ‘ 
1020.  with  interest  at  6%  per  cent! 
The  amotmt  authorized  bv  the  by¬ 
law  of  .\ovemher  25,  to  lie' raised  by' 
loan  was  $S.ooo,000  | 


Qn:iii'i’  .sfHoor.  boarr 

Mii.i.  issn;  iMixiis. 

Qtic  hec.  The  announcement  is 
tuade  tJiat  jJie  Quebec  Frotes*'tant 
Scliool  Board  ban  Ijccii  authorized  by 
the  Lieutenant -fiovenior  to  i».suc 

lionds  for  .a  loan  of  $35,000  to  pa\  tlic 
delits  of  the  former  Roard. 


Riandon,  .Man. — Brandon  has  dis- 
posed  of  $1,5(1.000  wortli  of  deben 
"ires  to  U'.  A,  McKenzie  *  C,,  of 
roronlo.  for  $337,215.  The  deben¬ 
tures  run  for  twenty  years  and  hear 
intcre.st  at  the  rate  of  of.^  |,,r. 

Toronto.  ,$15,000  Township  of 
Wliithy.  .5':;  p.( ,.  .‘!(i-.vear  in.sfalmeiit 
debentures  for  .scixKil  purposes,  liavc 
been  iKiught  on  a  fi  p.c.  basis  by  A  F 
Ames  A-  Co. 


<  rri  or  V1(T0RI.\  DEBEXTERES.;  i'^e'seneJafaisre,’  by  tho.sr  out- 
Victoria.  The  following  certificate  side  the  manufacturers  who  arc 
has  liecn  issued  by  the  Municipal  De-I  studying  the  situation,  is  that  the 


Iiarinient  of  the  Province  of  British 
Columbia  under  date  of  January  23. 
132":  Tlie  Corporation  of  the  City 
of  Victoria  Delientures  Nos.  15475- 
15530  inrlu.sive.  $1.00o  each.  Nos. 
1.5.5‘i2-15687  inclusive,  $1,000  each, 
and  No.  1,5.531 -$450.53  and  15088- 
$008.33,  i.ssued  under  By-law  No. 
2"00  cited  as  the  "Local  Improve¬ 
ment  Consolidation  Assessment  By- 


Govemment  will  take  the  grrmnd 
that  .since  the  lumber  comes  from 
The  public  domain  in  the  first  place. 
Canada  must  Ite  supplied  first,  as  i.s 
the  case  with  newsprint  ivaper. 

Tlie  maiiufaeturers  anticipate  this 
action  lo  some  extent  by  stating  that 
they  are  ready  to  supply  the  Can¬ 
adian  demand  at  American  prices. 

ThlfS  raises  the  7>rice  fixing  ques- 


law  .No.  13,  1313,"  payable  Septem-'tion  and  it  may  be  that  an  in- 
ber  15.  1320-Soptemi)er  15.  1333, 1  vestigatirm  will  he  ordered  and  that 

with  interest  at  0  p.c.  payable  half 'prices  will  be  adjusted  on  an  equita- 
yearl.v.  hie  basis. 


Tenders  for  County  of 
Carleton  Debenture.s 

tcndor.s  .vdO to  (hr 
II rKu  r.  ig nod  will  hr  rriTivrd  up  to  tho 

i-’iii  de  y  of  Frlu'(iHi.\,  182",  at  12 
"  i  liM  |.  noon  for  the  piircha.se  of  JtO  - 
(.("1(10  of  Debentures  to  lie  dated  the 
fust  dav  of  December,  i;iis,  snirt  De- 
I»*-nl ur#;.'*  will  be  for  two  thoiis.and 
vi-n  biindred  and  fifty-two  dollars 
and  twenty-two  cent.®  wbbb  Includi-.s 
Idler,  »t  (It  the  rate  of  six  per  centum 
per  annum  or  at  Ie.sa  amount  than  two 
iboii.-and  seven  hundred  and  filty-iwo 
<loll.ai.s  and  twenty-two  cenl.s  at  llo 
option  i'f  tlie  riurchnser.  but  ip"  to 
ex.eeil  S2.7,"i2.22  for  r>rinejpal  and  in- 
lete-'  <  aeb  year  and  sliall  have  .a'- 
taehe'l  to  them  eoiipona  for  tlie  pay- 
rnent  of  tbe  .raid  lnleTe.s1.  Acceptane*- 
of  anv  tender  w  ill  be  srabject  to  d< - 
liv>r;  ef  said  nfbentiire.q  on  or  after 
111'  12ili  da\  of  February, ■T920, 

I -HA':?.  MAfIVAB. 

Foiinty  FleiK, 


FOREIGN  TRADE 
DEPARTMENT 

Canadian  business  firms  wishing  to 
extend  their  foreign  trade  should  apply 
ito  above  Department  in  Montreal  for 
information  and  assistance.  All  enquiries 
will  receive  prompt  and  careful  attention. 

This  Bank  has  550  Branches  throughout  Canada 
and  Newfoundland,  and  80  Branches  in  the 
principal  trade  centres  of  the  West  Indies, 
Central  and  South  America.  Branches  also 
in  London,  Paris,  New  York  and  Barcelona. 


Capitai  Paio  Up  a  RisEUVEt 

$35,000,000 


Totm.  Assets  over 

$530,000,000 


THE  ROYAL  BANK  OF  CANADA 


largely  Montreal  city  property.  The;  ^ loaihs  collaterally  secured  by  Liliert.v 
bonds  and  debentures  of  the  Ames  ^  Donds  to  6V2  p.c,.  there  has  been  a  steady  liquidation  of  1 

Holden  McCready  Co,  amounted  to  j  these  l>ond.5  which  influenced  l-ecord  low  nrices  in  all  issupis  PV  • 
$1,173,000.  leaving  the  net  a.ssrts  of  j  cepting  the  Liberty  Loan  31/28.  The  low  price  for  I  ilLrtv’  ' 
the  guaranteeing  company  available!  Loan*;  \vn«  in A'l  V,  11  x/i  j  1 

for  the  $375,000  new  bond  issue  |  1"  ^”6  4th  'fl^s  Oil  Monday  at  90 . 54.  ! 

equal  to  .$3,106,370.  '  One  feature  of  the  a,greeinent  Ivetween  the  Canadian  \Mc- 1 

Outlook  For  Big  Business.  toiy  Loan  Committee  and  the  Bond  Dealer.^’  Association  was ' 
The  plant  of  the  Felt  Company  is  that  dealers  promised  not  to  take  Victory  Bonds  in  cxchanfi-e 

„  under  cnn.trucUon  Kl,- !  f„,.  ,ther  seourities.  This  minimized  liqi.iaatio,,  in  uar  CnS  ' 


A  NEW  INDUSTRIAL  ISSUE 
OF  EXCEPTIONAL  INTEREST 

We  will  be  placing  on  the  market  during  the  next  few 
days,  an  issue  of  8^c  Cumulative  Preferred  Shares  of 
an  industrial  company,  a  leader  in  its  field. 

Those  who  have  funds  awaiting  investment  should 
advise  us  to  have  their  names  placed  on  our  list  for 
advance  particulars  of  the  issue. 

W.  J.  TURPIN  &  CO. 

Members  Montreal  Stock  Exchange 

67  St.  Francois  Xavier  St.  -  -  -  MONTREAL 


If 

'll 


Bonds  Suitable  for  Tmst  Ennds. 

For  Pepnait  with  the  ranadian  Goremnient. 

Fur  Permanent  IiiTestmenG 

Canadian  Securities  of  all  kinds  Bought.  Sold  and  Appralsod. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DlijU.i:ith  IS  BOSKS  .  322  ST.  JAMES  ST,  MO.STBEAI, 

Cable  Addreait  —  -CiHABROWNE:." 

Coaeai  t.leber'ai  Wcatern  Unloni  A.  B.  C.  Sth  Edltloni  Fifth  M— t- 
aromory. 


WE  OFFER: 


DOMINIOII  STEEL  CflSPORATION,  LIMITED 

6%,  Cumulative,  Preferred  Stock, 
at  a  price  to  yield  7y‘2%- 

The  National  Bond  Company,  Inc. 

Dominion  Express  Building  ...  XIOXTREAL 


BONDS 

We  invite  Correspondence 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 


W.  F.  MAHON  &  CO., 

HALIFAX.  NJS. 


SFCRETAKY 

,A  young  lawyt  r  oi'  4  years’ 
standing  wislip.s  to  make  a  con- 
nertiom  with  large  manufactur¬ 
ing  or  Industrial  concern.  Be¬ 
sides  legal  training  and  exper¬ 
ience  has  had  2  years  general 
liusiness  and  4  years  host  finan¬ 
cial  exiicricnce.  <'an  act  as  se¬ 
cretary  or  a«ststant  solicitor.  An 
energetic  man.  Best  of  refer¬ 
ences.  Apply  R.  McG.  S..  c^o 
The  Financial  Times. 


Credit  Canadien 

(Incorporated) 

5  Years  6/^  % 
GOI.I)  BONDS 


Montreal 
Public  Service 
Corporation 

SIDO,  $500,  $1000 
Price : 

Par  and  Interest 

99  ST.  JAMES  STREET, 
MONTREAL 

Tcl.MAlN  {SxT  r.O.  Bai  ftSO 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TORONTO  STREET.  TORONTO 

Eslahlished  1855 

PRESIDENT 
W.  G.  (XIODEKH.AM 

VICE-PRESIDENT 

R.  S.  HUDSO.X 

JOINT  GENER.AL  MAN.AGERS 
R.  S.  HUDSON.  JOHN  MASSEY 
.\SSISTANT  GENER.\L  MA.NACER 
(JEORGE  H.  SMITH 


Paid-up  Capita: . *6.000,000.00 

Reserve  Fund  earned'  •  -  -  .5.7.50.000.00 
Unappropriated  Protits  -  -  -  150,493.28 


Capital  and  Surplus  -  -  -,$11,900,493.28 
Investments  .  ...  .  $33,054,238  02 


DEPOSITS  RECEIVED 
DEBENTURES  ISSUED 


LOEWS 

O  HAMILTON 
LONDON 
F  OTTAWA 
.*r.  MONTREAL 
VV  METROPOLITAN 
^  BUFFALO 
O  TORONTO 

nnnjcht  —  Siold  —  Qooted 

Manning  Brus.  &  Company' 

In veetineiit  Secarltlea 

I.iai  nOYAI,  R.4\K  BI.DG..  TOROJfTti 


BANK  STOCKS 


This  table  shows,  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Friday  of  this  week 
I  Saturday  |  Monday  |  Tuesday  |  Wednesday  t  Thursday  Friday  |  Sales 


Commerce  . 
Hochelaga 
Merchants  x.d 

XTolsons . 

Montreiil 


High 

I>ow 

High 

Low 

High 

Low 

High 

Low 

19.S 

198 

198 

198 

198 

198 

19S 

1974 

. 

1S8 

188 

18^ 

189 

ipo 

190 

190 

189  1 

188 

188 

19f)4 

1904 

207 

237 

207 

207 

207 

k)7  1 

. 

271 

271  : 

219H 

219.4 

.  .  .  .  . 

218 

218 

2184 

2184' 

nigh  j  Lo'w 

.\flkcd  i 

1 

Bid 

'  j 

i.57  157 

1 . . 

190  i 

180 

ioo  130 

1  2.07  207 

10041 

i  _  _  j 

!  307” 

1 . ' 

1 

' . 1.. . 

1  2184 

BOND  PRICES 


Situation  Wanted— Male 

.AecounI  —  Executive,  desire* 
position.  Extensive  experience 
ill  nianufacfiiriiig  and  corpor¬ 
ation  aoeounting  and  finance. 
Capable  of  Coniptrollership  or 
.Seeretary-Treasurershlp.  Pos¬ 
sesses  inteirrity.  tact,  and  initia- 
tlve.  Age  34.  Jfarried.  Box  242 
Financial  Times. 


‘B’ 


"^SubscriS^Tor  The  tliiantTamnieoi 
Canada’s  Leading  Financial  Xews. 
phper. 


British 

Victory  Bonds 
•3SO  per  £100 
Vfontreal  Fanda. 

The.sp  will  took  awfully  cheap  in  ; 
less  than  a  year  fr<itn  today.  Canadian 
Victory  Bonds  Booight  and  Skyld. 

Phone  Main  1623. 

H.  I>.  OOOMBS, 

Dominion  Expre.«s  Building. 
Montreal. 


.\nics-Holdcn  .  . 

Can.  Con.  Rubber, 

(.'anada  (.'ar . 

Cedar  Rapids  - 

Dominion  Coal .... 
Dominion  Iron 
Dominion  Textile 
Dominion  War  Ivoan  1925 
Do  1931 

Do  1937. 

Montreal  (May) . 

Montreal  (Sept.) . 

Montreal  (Dec.) . 

Montreal  Tram.  Debs.  . . . 

Penmans . 

Price  Bros  . 

Quebec  Ry . 

.Spanish  River . 

.Steel  of  Canada . 

Victory  I^oan  1922  . 

Viclorv  Loan  1923  . 


Do. 

1927 

Do. 

10.33 

Do. 

1937.. 

94'  ' 

94 

90  1  90 

.. 

•  ■ 

. I . 

k74 

874 

874i  874 

87 

87 

874 

874'  ,  .  . 

.  .  .  . 

88 

874'  874 

874 

88 

87 

87 

87  ,  87 

87 

87 

87 

87 

87 

,854 

85'^,  8.51,2 

854 

854 

85 

98'4 

984 

95'/., 

954 

95  '  95 

9-54 

95 

95*i 

954 

95 

954 

95 

954 

951,0 

954i  954 

96 

9.5 

96 

95  ■  954 

9.5 

954 

99 

99 

99  :  98*4 

99Vji 

99 

984 

98  ^  9OV4 

99 

994 

994 

. 

*100 

100  !  100 

100 

Too 

70 

70 

70  70 

. 

i  70 

70 

SftVj  Sglyj 

794 

794’  794 

794 

66 

66 

. 1 - 

64 

64 

044 

64  *i  6t4 

644 

644 

64 

.  .  . 

37),i 

974 

964,  064 

1 

*  ^ 

97 

1(X» 

100 

100  100 

100 

100 

100 

100  j  100 

too 

too'. 

994 

100 

100 

100  ,  100 

100 

100 

100 

100  1  100 

100 

1004 

994 

1014 

1014 

1014  1014 

100 

100 

1014 

101  Lgi  1014 

101  1,2 

1014 

101-4 

1024 

1024 

102V4  1024 

1024 

1024 

1024 

102  ;  1024 

1024 

102*  s 

1024 

1044 

1044 

1044I  1IM4 

1044 

1W4 

:o44 

■1044I...... 

1044 

1044 

2.5(X1 

MXW 

.5700 

2000 

2I.5(X) 

11000 

1000 

1.5.5.500 

34700 

19100 

100 

11500 

6.500 

10.500 

.5tKJ0 

9200 

24000 

.5000 

20000 

36100 

211350 

6700 

227650 

56350 


W.r. Morgan -Doan  Geo.E.  UarrB 

Investments 

FIB,Sr  M0R'i\;AGE 

INDt'HTKiAL  RO.\f>S 
MstuHng  1090  to  1834 

ipctired  by  Mseta  4.^^  tiro*?  toutl  EnnI 
ndebt^neM.  Net  PArtiinKiEof  eQi»I 
to  fkine  tunei  the  bond  lotereAU 


TO  YIELD  7 

1-Dean,  Harris  &  Co. 


Morgan- 

iDTestmcnt  Bankeri 
BANK  OF  ■ANUL’TON  BIJILOI.NG. 
HAMILTON,  ONT. 


GOVERNMENT, 
MU  NICIPAL 
and 

CORPORATION 

BONDS 


R.A.DALY&C0. 

Bank  af  Taranto  BMg., 
TORONTO. 


Why  Speculate  on  Margin? 

When  You  Can  Own  Outiiftht 
AnySscurlty  You  DstArsThrough 

LIBERT?  PLAN 

of  Partial  Payments 

Makp  B  liroall  deposit  tnd  then  pay  the 
balance  in  rany  monthly  instalmenu. 
You  own  the  necunties  and  all  dividends 
and  interest  declared  Y’ou  esn  dther 
Bell  them  at  a  rising  marlfet  or  hold 
them  aA  an  investment  for  a  permanent 
income 

Write  for  Booklet  "M** 

Frte  on  Rfqueat 


WVOMI. 


WE  BUY  BONDS 
AS  wel:.  as  sell  them 
Haw  a  Wood  Co..  BondDsatsn.  Montaial 


ROSS  &  CO. 

Stock  Brokart 


Canadian  nnd  Ameriflan  5fccC« 
Cnrried  on  a  Conserrali’y  Margin 


86  Notra  Dame  St.  W. 
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STEEL  mmS\i>^TRicAciEs  SFE-qbpo^tion  LA  w  |  HOLLINGER  TO 

OFFERED  STOCK  Unincorporated  Associations  ; SHOW  RECORD 
AT  LOW  OF  YEAR  Likely  to  be  Extended  in  View  ..  rb,  |  OUTPUT  TOTAL 

Trend  of  Stock  Has  Been  Un-  ArtmmOM.rti*!  UP  4/^  fnnAVO  l  Annual  Statement  Expe< 


Trend  of  Stock  Has  Been  Up-  ®  commenoiTijf  to  rerovnr  from  the  un- 

ward  For  Past  Ten  Years  favorable  tendency  evidenced  during 

and  Those  Who  Bouaht  Howard  s.  Ross,  K.C„  of  the  actions  are  of  such  a  nature  that  the  war,  Is  indicated  in  the  report 

dtnrk  Fnriv  Hove  Rio-  PrnfsV  Montreol  Hiir.)  I  the  question  whether  they  are  part-  for  1919,  the  fii>t  foil  twnh-e-month 

i  I  ■  D  j  j  u  •  J  iinincornnrated  associations  j  nerships  or  not  has  seldom  been  ex- '  period  completed  since  the  world 

— (  ost  Also  Reduced  by  $.5  iloscribtng  are  fre-  prfissly  decided,  the  court  having  to  oonfliot  was  ibroiight  to  a  close. 

Annual  Bonus.  “ —fu.  fnrn^^ed  m  sVrvc  as  holding  determine  only  wthether  their  ob- ,  The  net  profiU  were  $827,984,  re- 

- -  ^Sbnies  m  consolidating  numcr- '  Hgation  was  .ioint  or  not.  I  presenting  13.79  p.c.  on  the  capital 

New  York.  —  Employee.,  of  U.  nublir  service  companies,  and  H  is  usually  provided  in  these  as  compared  with  13.73  In  the  pre- 

_ Aj _ -..C-  .  .  .  ous  immii.  1  _ nnliciPH  that  no  action  shall  be;,.-i.r<,. 


Earnings  Equal  to  P>c.  On  the;  OllU  ff  fllawwlll/ 
Stock,  Compared  With  13.78  j  m  ■ 

fFrom  the  Toronto  lliirrau  of  The  |  OUTPUT  TOTAL 

Financial  Times.)  !  WWIIWi  iwinifc 

Toronto.— That,  the  Canada  Per-!  - — 

statement  Expected  to 


New  York.  —  Employee,  of  U.  S. 
Steel  Corposmtion  who  have  taKen 


commenoing  to  recover  from  the  un¬ 
favorable  tendency  evidenced  during 


;ation  was  .ioint  or  not.  I  presenting  13.79  p.c.  on  the  capital 

II  is  usually  provided  in  these  as  compared  with  13.73  In  the  pre- 


m  view^f  increasing  govei-nmental.Polieics  that  no  action  shall  be ,  vicit,  year 


Reveal  Material  Reduction  in 
Operating  Costs — Only  Small 
Decrease  in  Reserves  Expect¬ 
ed  —  Estimated  Production 
For  Year,  $7,000,000. 

Porcupine — That  costs  of  the  Hol- 
linger  Consolidated  will  show  a  tc- 


of  the  oiiportunity  pre-  rp^nlation  ihoir  nso  seonis  likely  to  braiifitht  on  it  except  against  the  Out  of  the  the  company  f^j,  uoft  to  about  $4.41  a  ton  I 

s-onted  annttally  to  purchase  sloc  k  ;  hr  extended.  i  manager  as  attorney  in  fact  repre-  pairj  usual  dividends  and  added  a  |  (seated  as  coanpared  with  $4.93  a  ton  i 

on  the  instalment  plan  have  not  only:  Such  organizations  acquire  and  senting  all  the  underwriters  and  fu^ber  $25f>.000fo  res€.rve-to,tal  I  during  1918,  is  likely  to  be  shown  by ! 
received  lange  bonuses  a,  a  reward  !  hold  shares  in  certain  classes  of  ®ach  underwriter  agrees  to  abide  by  |  now  $5,750,000  fhe  isurpln-s  being  re-  jbe  forthcoming  annual  report.  It  is 

foir  holding  on  to  their  stock  for  a  ooinpanles  and  after  paying  the||he  result  of  such  action  and  the  i  ^uced  from  $172..709  to  the  still  very  also  understood  that  fh»  amount  of 

prescribed  period  hut  have,  in  nearly  !  slight  expenses  of  the  association,  j  loss  is  pro  rated  among  the  under- !  g„b3tantial  sum  of  $150,49,3.  .new  ore  developed  during  the  year 

every  year  since  the  plan  was  in-  redistribute  in  dividends  to  its  share- 1  w  riters.  In  case  of  partial  'oss.  Following  arc  comparative  figure,  was  almo.st  equal  to  that  taken  out, 

stituted.  seen  the  slock  selling  on  holders  the  dividends  and  interest  |  each  underwriter  is  liable  for  the  for  the  past  two  >  ears  ; —  with  the  re.stilt  that  only  a  very  small 

the  market  eon.siderably  above  the  received  from  the  shares  and  Ixmds  face  value  of  his  share  of  the  lo^  1313,  -decrease  in  reserves  is  expected  to 

Bubecriipf.ion  price.  it  owns.  This  was  held  to  bo  aiiM’pl"  satisfied  and  must  profits..  .  $  S272t84  5  824, 5o2  be  shown.  It  Is  stated  that  about 

In  quarters  where  big  corpora- 1  investment  rather  than  a  buainess. !  himself  by  proceeding  against  the  Forward  172, .509  19..9ii  j  25,611  feet  of  under  ground  develpp- 

tiona  are  anathema  the  belief  is  I  In  the  English  case  Smith  vs.  Ander- 1  othc  underwriters  for  conti-Ihutlon.  - during  1919. 

popular  that  the  stock  is  usually  un-  son.  f-ord  .Justice  Brett  said:  "I '  .;i.00,493  $1.022. .->09  amounting  to  not  far  under  five 

loadod  on  employes  at  high  levels,  confess  I  have  some  difficulty  In  Hmils  the  aggiegate  liability  of  ooh  __  _  soo.noo  6O0.0.90  ,  miles.  In  addition  to  this  is  reported 

Analysis  of  market  movements  seeing  how  there,,  could  be  an  a«6o- 1  hnderwritei  on  all  polices.  '  Re.serves  ..  ..  2.50.opo  2.50,000  i  some  37,000  feet  of  diamond  drilling. 


t  ears  ; —  with  the  re.stilt  that  only  a  very  small 

1J)19.  decrease  in  reserves  is  expected  to 

S  S272'l84  5  824,532  be  shown.  It  Is  stated  that  about 


wnere  nig  corpora- 1  tnvcstmeni  lauoei  iriuu  a 

ema  the  belief  is  I  In  the  English  case  Smith  vs.  Ander- 1  other  unde^  nters  for  ^ 

stock  is  usually  un-  son.  f-nrd  .lustire  Brett  said:  ‘T  A  <;  V 

oyes  a,t  high  levels,  confess  I  have  some  difficulty  In  ^  I 


prove,  eonclufiveiy.  however,  that  ciation  for  the  purpose  of  carrying  |  I  nderwriters  of  Securities, 
the  opposite  is  the  ca.«e  and  that,  re- ;  on  a  business  which  could  he  neither  ;  cjurb  agreements  recite  that  there 
gardtog  emplo.ves’  purchaaes  purely  ‘  a  ttompany  nor  a  partnership,  hut  I  j  j,ban  not  he  a  partnership  between 
from  the  speciiTathe  standpoint,  fihiey  !  should  hesitate  to  say  that,  by  ♦fi'^i  ’^be  parties.  .Most  of  the  litigation 
would  in  nearly  every  instance  have  ‘  ingenuity  of  men  of  business.  Ibere  to  have  ari.sen  between  the 

been  exceedingly  pro-fiitabJe,  might  not  some  day  be  formed  a  mana2cis  or  agents  and 


il.  Forward  li»,.jO,(  j  25,611  feet  of  under  ground  deveipp- 

- - !  ment  w  ork  was  done  during  1919. 

.51.00,493  $1 .622.509  j  amounting  to  not  far  under  five 
Dividends  ..  ..  600,noo  600.0.90  ,  miles.  In  addition  to  this  is  reported 

Re.serves  . .  . .  250.ooo  2.50,000  I  some  37,000  feet  of  diamond  drilling. 

Balance .  I.=i0.493  172.509  Altogether  the  report  is  not  ex- j 

- - pected  to  contain  any  surprises,  blit  I 

$1.00,493  $1,022,509  I  rather,  shall  be  a  repetition  of  the  I 
Horw- the  figure,  for  the  wav  period  I  uniform  progress  made  in  formei  j 


been  exceedingly  pro-fiitabJe, 


In  every  year  but  one  since  the  relation  among  twenty  persons  members, 
corporation  hae  offered  common '  which,  wiUioul  being  either  a  com-!  '|j^  important  ca.se  where  n 

stock  to  Its  workoia  the  aven-age  an- i  pany  or  a  partnership  might  yet  h^  >reditor  sought  to  hoid  as  a  partner 
nual  price  of  the  stock— arrived  at  i  an  association.  .  of  ,bp  managers  of  a  syndicate 

by  consolidating  the  monthly  mean;  "Where  it  is  a  .ioint  stock  com- 1  ^  contract  liy  another,  the  court 

prices — has  been  above  the  sub- '  pany  or  a  corporation,  or  quasi  fjj^ussrd  the  njations  of  managers 


of  business.  Ibere  to  have  ari.sen  between  the  j  f  orapare  with  pre-war  records  is  in- 1  years.  Close  to  $7,000,090  was  mined 

day  be  formed  a  ‘^ymiic-ate  mana2ri  s  or  agents  and  dicated  by  the  fe.Mow  ing  summary  :  j  during  the  year  marking  the  highest 
twenty  persons  '  .'  members  H.C.  on  i  record  .so  far  in  the  company's  his- 


Income  Tax  Statements 

The  Royal  Trust  Company  3vill  undertake,  for 
a  moderate  fee,  to  prepare  for  those  subject 
to  the  Canadian  Income  Tax,  the  Annual  Return 
which  they  are  bound  to  make  to  the  Minister 
of  Finance,  covering  their  Income  for  the  year 
ended  31st  December,  1919.  lo* 

Interviews  solicited, 

THE  BOtAL TRUST© 

EXECUTORS  A»  TRUSTEES 

SIR  VINCENT  MEREDITH,  Prciidcnl.  HUNTLY  R.  DRUMMOND. 

A.  E.  HOLT.  Mao«der. 

Hcftd  Office  lad  Safety  Deposit  Vaulti,  105  St.  James  St.,  Mootreal. 


THAT  TRANSITORY  8TAGR 

of  your  affair.,,  when,  on  your  demise,  your  business,  your  securi¬ 
ties,  your  personal  effects,  are  passed  on  to  others,  is  one  which 
requires  experienced  management  In  order  that  there  may  not  be 
any  financial  loss  to  those  who  are  left  behind  and  also  that  they 
be  not  subjected  to  troublesome  details  at  a  time  when  they  are 
mentally  depressed  through  their  bereavement.  The  required 
management  may  be  secured  by  your  nominating  in  ycur  Will  aa 
your  Executor 

THE  CANADA  PERMANENT  TRUST  COMPANY 

Toronto  Street,  Toronto, 

PAID-UP  f  APITAT  ....  $1,000,000 

Hanager.  Ontario  Braneh — A.  !•].  Hessin. 


I  one  of  the  managers  of  a  syndicate 


s-ription  price.  Thaj  the  trend  of  poralion,  and  the  individuals  siib.scribers.  I’he  defendants 

U.  P.  Steel  common  in  the  market  i  mere  shareholders,  then  Hie  cain  ^  ,panagrrs  of  a  sjndicate  forin- 

ha.-5  been  decidedly,  though  irrcgii- j  which  is  acquired  by  the  business  buy”ono  railroad,  build  aii- 

larly,  upward  in  the  past  ten  years  I  Is  a  gain  by  the  company,  and  not  a  anj  i„iy  lands  along.side.  The 

it  la  hardly  nociesi»ar>  to  point  out.  i  a  gain  by  the  individual  shareholders,  nianagers  were  to  do  everything 
Employes  -wTio  stib-soribed  to  stock  |  But  w  here  It  is  an  ordinary  partner-  necessary  and  "to  absolutely  con- 
.sevaral  veal's  ago  and  sitill  retain  it  |  ship,  or  where  it  is  an  association  jjjp  pioperty  .so  to  b(  construct- 
not  only  have  a  security  costing  them  i  which,  not  being  a  joint  stock  com- ,  p,j  pnrehased  a.s  fully  in  all  re.s- 
ve.ry  little  and  tberefore  giving  a  j  pany  nr  corporation,  is  more  like  to'^p^  ^^  iC  ^ppp  ‘,f,p  absolute 

good  interest  yield,  -tiut  have  a  big  i  a  partnership,  there  the  gain  "'ill  |  owners  thereof."  On  sale  of  the 
proifit.  if  they  rare  to  realize.  For  j  not  be  by  the  whole  body  as  1  pp^,pp,itipg  (he  managers  were  to 
imstance.  an  employe  w-lho  BUbscrib- 1  tlnct  from  the  Individuals,  but  b.Vj^lp'jjjp  jj^p  pggj,  securities  pro 
ed  dn  1914  a,!  $57  a  share  has  had  I  the  indiVidual  jiartners.  I  anion"  the  siihserlbers  "from 


tih«  piriice  of  the  stock  reduced  by-  "I,cf  us  now  eonsifler  wbeiber  in  ^Ij„p  j„  (j,eir  disereti 

bonmses  to  aibotit  $32.  giving  him  a  ;  the  present  ca.se  Ibere  were  any  in  the  agreement  wa,s 

yield  at  the  .preisent  dividend  Tate  of  ;  persons  associated  for  the  Ponstilute  the  syndicate  subscri 

over  16  p.c.  F'lirther.  he  lias  had  j  of  carrying  on  any  business  .sii(#i  as  ......tnerg  with  ihe  svndicate  r 


discretion. ' 
nt  was  "to 


over  16  p.c. 


big  dd-vldendfi  during  the  war  years  is  described  in  this  elaiise.  If  iOere  pj^pj^  other.  In  an 

■wthen  U.  S.  Steel  for  some  lime  was  were  such  persons,  they  iniisl  have  j,  ,pa.s  held  the  managcr.s  and 

paying  at  (the  annual  rate  of  .$17  a  I  been  either  Ihe  tniKtees  or  Hie  p„j,gp,.ji,p,.,  were  not  partners,  for  -Moits. 
share.  Finail.v,  he  has  a  profit  of  |  certificate-holders.  In  my  'tpmioii  ^p  j.,,t,3e,.(i,ers  had  no  right  in  the  Ixtans. 


1919  ..  .. 

H.f.  on 
Dii.  <  apital. 

Ii'i  13.79 

I->arnings 

$827,983 

11918  ..  .. 

1"  13.73 

S24,.532 

,1917  ..  .. 

in  n.2'1 

852.325 

1916  .. 

in  14  44 

866.126 

1915  ..  .. 

10  14. 53 

872,105 

1914  ..  .. 

in  14.61 

S76.765 

1913  ..  .. 

10  14.73 

884.627 

L'olk  wing 

a:f'  >  nm-parativc  figures 

■  from  thsilwiianre  :'neet  which  will  he 

fcim.1  of  inter e  -  . 

Liabilities. 

19I9. 

Deposits  ..  <;,2(i6,962  $ 

1918.  . 

5,461.936 

Dec.  ster. 

.  1(1,24  4.642 

9,938.665 

Deb.  cur. . . 

.  4,122.278 

3.798,0.58 

Dci'j.  s'oek 

427,633 

137.632  ; 

Sundries. . 

.  2,229 

12,589' 

Cap.  stock 

.  5,009.000 

fi.iioo.nOO  1 

Re  ve  rve  . 

.  5.T50.00O 

5.500.(100  j 

I;  iv.  pay  . . 

159,000 

1 50,009  ! 

Balance  . . 

1.50,493 

172,509 

‘  '"'q  “FiH!  BRANTFORD  CLEARING  IMPERIAL  TRUSTS  CO. 

I;  ;?,  .rrnV=”i':r. HOUSE  OFFICIALS  DEAL  FALLS  THROUGH 

H  it  R66.126  that  the  1920  output  will  e.xceed  that  llUWWfc  Wl  I  IWinfcW  l/brib  I  nkkw  l  lillWWWII 

!  t .  53  872,105  of  1919.  It  might  perhaps  he  proper  '  ’ 

M.6I  876.765  ,  to  record  the  fact  that  former  tinoffi-  Brantford.  Ont.  .\l  the  annual  Toronto-  Negotiations  which  have 

1  1.73  884.627  icial  estimates  have  rated  the  present  oieeting  of  the  Clearing  House  been  under  way  for  the  acquirement 

nmparative  figures  Hollinger  mill  at  3.50o  tons  daily  Association,  held  at  the  Brantford  i  of  the  Imperial  Trusts  Company  b> 

■  'noet  which  w  ill  he  I  when  at  full  capacity.  It  is  now’  he-  I  I'th.  Ihe  following  officers  wore  ()jp  Colonial  Investment  &  Loan  Co. 

I  lieved  that  it  is  adequate  to  treat  an  elected  for  the  ensuing  year:  ('.  L.  j  have  fallon  through.  The  matter  was 

llj.jpg  average  of  but  3,000  tons  daily  at  Eaing.  mana.cer.  Bank  of  Hamilton.  1  considered  at  a  meeting  of  the  dire''- 

,  least  iinlll  sneli  time  as  an  additional  chairman;  G.  t  .  Lawrence.  Manager  |  f,f  the  Colonial  Inve.stment  Com- 

,  -  1^1  ri",;  ’  "0  stamps  can  he  installed,  Merchant..s  Bank  of  (  anada.  vice-lpj,ny  about  a  month  ago,  and  an  ad- 

"4t'64"  '  9  938’665l  Fstlniated  Annual  I'rofit.  chairman:  .1.  H.  I-'crgti.son.  manager  j„urnment  was  made  to  allow  time 

-41.94-  .I..I  ix.ho.)  .  the  Uonnnion  Bank,  honorary  secre- ,  rurther  into  the  matter  This 

122  27S  3  798,0.58  Tn  Ihe  I  ghl  of  the  present* revised  ,_,.p  ,_p„..„_p,.  i  to  ,.o  uiriner  into  me  nidi  ei .  i  m. 

.12  i,..,  1-n  taiv-treasnrei .  ,  adioiiinied  meeting  was  lield  w  ith  the 

1_,,6.3..  )_7.6..,.  estimate  and  dealin-  with  hut  1.0  General  hu.siness  was  transacted,  phovo  result.  It  was.  felt  that  the 


30  stamps  can  ho  installed, 

listiniated  Annual  I’rofit. 


estimate,  and  dealing  with  hut  170 
stamps  Ihe  followin.g  is  a  revised] 
summary  of  what  ma>  be  e.vpectcd, 


price  asked  for  the  controlling  inter¬ 
ns  a  result  nt  operating  the  present  mACKAV  t  OMI’AMFS  ANM  U,.  •rni-u\'ompanv  w^ 

et'erv  ‘eslilt  of  this  wdth 

coveiyat  S9  a.  ton.  Companies  will  he  held  in  Boston  Hr-iwn 

Daily  tonnage  .  3,000  „„  February  16.  ^ 

Annual  tonnage .  1.095.000  -  - - -  - - 

Hally  output  .  27.000  sent  equipment  running  at  full  eapa-  G,  E.  Railway  Progress. 

A’lniial  oiitpul  . $9,855,000  pity  would  he  not  far  under  18  p.c. 

Cost  per  ton .  $5  anmially.  I  Victoria.  -  Premier  Oliver  has  told 

Profit  per  ton .  $4  Even  taking  the  mil)  at  its  pre.sent  a  delegation  of  the  Vancouver  Board 

Daily  profit .  $12,000  rate  of  2.700  tons  a  day.  based  on  .$9  of  Trade  that  the  line  of  the  Paci- 

.Anniial  profit  . $4.3.8o,oOO  a  ton  being  reeoveretl  and  about  $l  fie  Groat  Eastern  Railway  would  he 

From  the  above  figures,  and  keep-  a  ton  profit.  Hie  daily  net  profit  completed  by  next  .laniiary.  Diflfl- 

ing  in  mind  the  fact  that  a  one  per  would  be  $10,800,  or  $3,942,000  an-  ciiltie.s  in  obtaining  supplies  and 


over  70  pointision  his  net  cost  at  Uie  |  neither  one  nor  Ihe  other  were  as.sn-  ,,pppp,.,v  acquired  except  to  a  share 
pprtsent  market  '  ciated  together  for  Ihe  purpose  of  winding-up. 

Following  table  shoptvs  Ihe  price  at  I  rarrying  on  such  a  business  as  is  j  carefully  drawn  underwriting 

wh4jch  Siteeil  common  hafl  be^n  offer- ■  in  the  act.  1  will  the  mana^ors  arc  really 

ed  to  employes  since  1909,  wi.Hi  Hie  I  first  the  trustees.  They  were  noi  t,.„stees  for  the  siihseribers.  It 
yearly  average  market  price  :  enter  upon  a  series  of  acts  which  likelv  that  as  these  organ- 


Bonds . .  . 
Real  est. 
Offices  . . 
Cash  . . 


.  -  i  .  Annual  tonnage 

. $-'6.-11, oP6  $26,ul8,o86  I  [jgiij.  Q,itp,n 

404,699  .>02.866  |  \r,p,,g|  oiifpul  . 

.  4,232,768  2.0  15.34  1  I  r-nct  nei-  ten 


404,699 

4,232,768 

228.269 

732,135 

1,245,070 


Year 

Siihscrip.  Price 

Yr.  .Aver. 

1920  . 

. $106 

1919  . 

.  92 

$102.96 

1918  . 

.  92 

100.30 

1917  . 

.  107 

111.  .50 

1916  . 

.  ••  83 

95 .45 

1915  . 

64.11 

1914  . 

.  .57 

60  9'4 

1913  . 

.  itL 

59 . 50 

1912  . 

•  •  .  •  .  Fill 

6!t .  S3 

1911  . 

.  70 

71.57 

1910  . 

.  t 

76.69 

1903  . 

.  5n 

68.64 

*  -So 

stock  offered. 

-No. 

com.  slock  offered. 

In  the 

earljor  years  of 

the  life  oif 

seem;v  likely  that  as  these  organ-  The  Financial  Times  reaches 


i  I  Annual  outpui 

Cost  per  ton 
I  Profit  per  ton 
profit  . 

I  .Annual  profit 


r.  G.  E.  Railway  Progress. 

Victoria.  -  Premier  Oliver  has  told 
delegation  of  the  Vancouver  Board 


aueceKatiii.  woiim  omain  again.  '  •  1  jza.flon5;  ronie  more  frequently  he-  class  of  people  who  are  interested  cent  dividend  calls  for  the  disburse-  nnally.  This  is  a  the  rate  of  approxi-  have  been  rrsponsihle  for  the  delay 
were  Joined  logeihei  foi  the  pm  pos  j  fjire  the  courts  ilie.v  will  he  classified  and  able  to  buy  investment  si-ourl.  ment  of  *246. ooo  it  is  evident  that  j  nnally.  This  Is  a,' the  rate  of  approxi-  have  hen  responsible  for  the  delay 
of  once  for  all  investing  cei  am  unincorporated  associations  ctir-  ties.  the  indicated  net  profit  with  the  pre-  sued  capital.  hitherto. 

money  which  was  delivered  info  their  ,..,p,.p3s  „nsl.  _ 

iiands.  and  not  for  the  purpose  of'  i  ■  i,  i  ■  .  .  '  ■■  . . .  ■  ■  -  '  .  ,  ,  -  , 

obtaining  gain  from  a  repetitiom  of  Blind  1  ools.  _  _  _  _  ,  .  -  , ,  . 

Inve.stments.  In  other  wrards.  they!  Tliose  extreme  productions  of  the  ||  j] 


Blind  Pools. 

Tliose  extreme  productions  of  the 


were  not  associated  together  for  Hie ;  3p(.,.,,|ativc  mania  popularly  called 
purpose  of  speriilating  in  shares.  ••pQpj.g"  or  "blind  pools"  are  u.sually 


PUBLIC  ISSUE 


1912  .  6.5  69  S3  Thai  was  not  their  business.  i  informal  arrangements  whereby  a 

'•'11 .  T"  71.57  ,  rerllllcate  Bolders*  Position.  ,  group  of  individuaks  entrust  Ihcir 

1910 .  T  76.69  .money  to  some  person  to  h"  tiscfl 

1903  .  5(1  6s!64  "But  supposing  that  this  was  such '  fr,,.  highly  spcculatneenter- 

-No  stock  offered.  hus-inc.ss  as  is  meutioned  in  thejpj.jg,, 

■I  -N’o.  crun.  slock  offered.  ^’•’1.  were  the  certificate-holders  the|  \  promoter  interested  B  In  some 

In  the  carUor  years  of  the  life  of  persons  w  lio  were  to  carr.v  it  on'f  |  ,.„pp,.,.  niines.  B  neglecicd  to  in 
tihe  stock  subscription  plan  only  pre-  ”  secin.s  to  me  that  Hicy  certainly ,  ^,.;5,|gate  carefully  hut  decided  to 
fciTod  slock  wa.s  offered.  No  pre-  "ere  not.  I  take  il  that  the  I'Ci- ,  buy  tho  property  and  Incorporate  Hie 
fen-cd  Htock  has  been  offered,  how-  called  trustees  in  the  deed  are  I  ppt(,pp,  ijip.  He  allowed  some  of  his 

evar.  siniee  1914.  Prices  at  Whioh  eloarly  trustees  as  distinguished  i  h,  come  into  the  enterprise 

the  corporation's  senior  stock  was  from  agents  and  from  directors.  Thejap^  diey  subscribed  $250,0nn  with- 
oiffered  ramge  from  a  low  of  $55  in  distinction  has  tieen  pointed  out  hy  |  „„(  knowing  anything  about  the  de- 

1904  to  $124  in  1910.  Employes  "^.v  HPrU  and  I  entirely  agree  with  ;  (-liis  of  the  proposition.  B  gave 

who  P4i;d  Ihe  highest  price  in  1910,  "•  'f-  ’odeeri.  although  Hiey  were pjptf,  follows:  “Suhsci  iption 

bowever.  had  the  aciual  c<>.st  to  them  called  trustees,  the  duties  -which  of  $ .  to  an  underwriting  .syn- 

i-ediiced  by  bonuses  to  les«  than  $100  Perform  were  really  ,|jpatp  for  Hie  flotation  of  certain 

a  .sfliare.  those  of  directors,  tlieu.  althoiigli  roppor  properties  In  .Arizona  and 

- - they  were  i-allcd  Irustees,  the  legal  Spw  .Mexico."  The  money  was  used 

DDnnilPEDC  Pn  DI  AUC  A'ffeci  of  the  deed  would  lie  that  Hieybby  n  )o  Imy  Hie  properly,  whieh  tic 
I  nUUUUbitw  uU«  I  LARw  l  would  lie  directors,  and  if  they  are  |  ,.on\ eyed  to  companies  the  slock  of 
lAIPnFACC  IM  PTrtAl/  flo'cciors  tliey  are  agents;  but  liere :  ^yhich  was  owned  by  a  Iiolding’  com- 
JRLntAwt  IN  w  I  Uvll  1401  (lii'cctors  or  agents  hiit  pany.  The  stock  was  so  watered 

trustees.  If  that  be  so.  the  crrti-|)i,at  it  could  not  Itc  sold  on  the  mar-, 

!•.,  1  .  1  ^  *».  .  ficatc-holders.  even  if  they  were  as-  ket  and  B  distributed  it  to  Hie  snh-! 

Iioposed  lo  Aciiiiire  Desfern  Oil  .snejated  al  all.  were  not  associaled  scrihers.  An  action  against  B  fori 

I  lelds  I  nrporatioii  nnd  I  povide  f,,,.  larrying  on  Hie  business.  Ii  was  '  resrission  of  the  corHract  and  an  ac- : 

I  or  I'.xpBnsloii.  (iicir  hn.Hnrss.  They  could  not  (.„unHn.g  was  dismisseil  hecausn  no! 

Ffiion'to.  A  special  meeting  of  the  |,ave  hern  made  liable  for  any  con- 1  fraud,  onlv  no.gligence  was  shown 
stockholders  of  the  Profluceis  &  Re-:  ,,act  made  hv  the  fruHlecs.  II  was,,  ,  ,  r.  cl 

finers  Corporation  has  been  called  i,»f  ,.o„rse  urged  that  Hiev  would  he  ;  •  omi'nnj-  Fan  fnses— Con. 

for  February  12  to  inereai.se  the  com-  gj,  nndiscloscd  pi  in'ciplos.  But  ,  Irlhiitorles. 

tnon  stock  by  1,00,9,000  shares,  par  t[,j|t  assumes  that  Hu;  persons  who!  Subscription  for  Shares  Reduced 
value  $10.  to  change  the  name  to  the  ^„g,jp  ,|ie  contracts  upon  wliicii  they  1  Capital  — Power  of  Attorney  Pros- 
Ki&tler  <lo.  and  to  increase  the  tioard  g^p  pp  liable  are  their  agents  i  pectus. —  S  signed  an  application  for  i 
from  11  to  15  (lii'cctoe.s.  i  anthorized  to  hind  them  by  their  j  shares  in  a  company  to  he  formed  • 

The  (Increase  in  stock  is  to  acquire  I  pyj,(,.gp(f._  which  is  obviously  not !  onder  the  name  of  the  Port  ArHiiir: 

control  of  the  AA  esterTi  Oil  Fields  i^p^p  Therefore,  even  if  there  hej'lfg-  Co.,  with  a  capital  of  one  mil- 
Corporataon  and  to  provide  capital  j  g  )„isiness  wiihin  the  meaning  Hon  dollars.  The  lompany  was  in-! 

for  a  pragraiii  of  expansion.  ,  (|f,p  gpction.  yet  it  is  not  carried  ■  oorporated  with  the  name  of  Port 

The  AVeslorn  Oil  Fields  Corpora-  „„  Hy  ,f,p  pprtiflc.ate-hnlders.  who!  Arthur  Waggon  Co.,  the  capital 

tion  Own'S  oil  and  gas  lea?es  cover- 'gj.p  p,f  g  large,,  number  than  twenty. '  OK’ing  $7.5(t,00i».  S  was  altoUcd  his; 

ing  approximately  1,068  acres  in  the  1,^.  H,p  trustees,  who  are  not  of  shares,  oleried  a  director  and  ex- 1 

Homei',  Pine  Island  and  Bull  Ba.vou  !  jjjp  number  of  twenty  or  more;  and  ccntcd  a  power  of  attorney,  giving  I 
fields  'in  noith  Lxtuis'iana.  and  an  Hierefore  in  either  view  the  case  is  authority  to  sign  his  name  to  thej 
undivided  half  interest  in  the  Shaw  within  the  statute.  prospectus  of  the  company,  whieh  on  • 

lea^c  of  129  acres  in  the  Homer  field,  '  j^„r(l  .Iiistiee  Cotton  said:  "Tliis  is  ! '*'ie  hearing,  he  swore  he  had  done  | 
in  which  leas<’ Hie  Rows  Oil  C-OTj>ora-  not  a  provision  thal  they  shall  make  i  on  being  lold  that  paid-up  share.si 
lion  ow  ns  Hie  other  iialf.  Western  ;  g  profit  hy  selling  and  buying  again  ''dil  been  transferred  to  him  for  scr- • 
Oil  I’iclds  Corporation  also  !  acpprities  of  this  class,  whenevei'.  in  I rendered.  The  company  hav- 1 


reduced  by  bonuses  to  les<s  than  $100 
a  .sfliare. 

PRODUCERS  CO.  PLANS  i 
INCREASE  IN  STOCK 


ARGONAUT  GOLD  LIMITED 

(IncoTporaied  hv  letters  patent  under  the  laws  of  the  Dominion  of  (^anada) 

CAPITALIZATION  .Shares  Par  Value 

Authorized  .  . .  .$.000,000  $.$.000,000 

To  be  issued  dncludinft  present  issue' .  2.200.000  2,200.000 

Balance  In  Treasury .  .  .  800,000  800,000 

GENERAL  INFORMATION 

The  Argonaut  Gold  Mine  is  located  at  Beaver  House  I.ake,  Northern  Ontario.  The  area  of  the  property  is  about  480 
acres,  in  one  block.  Development  work  has  been  carried  out  on  a  large  scale  for  several  years  past.  The  results  of  deve¬ 
lopment  have  been  most  successful  and  the  property  is  now  in  a  po.^ition  where  a  large  mill  is  required  to  handle  the 
ore  already  developed. 

The  financing  of  the  proposition  to  date  ('which  has  run  into  a  very  large  amount),  has  been  carried  out  bv  a  small 
group  of  men.  whc),  now  that  the  mine  is  proven,  find  it  necessary  to  let  in  outside  capital  in  order  to  construct  a  mill  and 
tliere^  secure  the  benefits  of  the  work  already  done. 

The  purpose  of  this  issue  is  to  finance  the  construction  of  a  mill,  cyanide  and  concentration  plants, 
with  a  daily  capacity  of  300  tons. 

Extratts  from  various  reports  showing  some  of  the  results  of  dr~'elopmen; : 

100  FOOT  LEVEL.  NO.  .$  SHAFT 

Vein  No.  82.  width  6  feet,  values  per  ton  $34.00  Vein  No.  2.  width  4  ft.  7  ins.,  values  per  ton  $23.70 

Vein  No.  86,  width  4  ft.  4  Ins.,  values  per  ton  $17.00  Vein  No.  16,  width  4  ft.  7  ins.,  values  per  ton  $18.09 

200  FOOT  LEVEL 

Vein  No.  202,  width  25  feet,  values  per  ton  $23.70  Vein  No.  16.  width  5  feet,  values  per  ton  $28.09 

Vein  No.  202,  which  is  2.8  feet  wide  on  the  200  ft.  level,  is  Wieved  to  be  a  merger  of  veins  No.  2,  No.  82  and 
No.  80.  which  were  cut  on  the  100  ft.  level. 

The  values  shown  .above  are  actual  average  values  of  the  veins  and  arc  not  the  results  of  grab  examples  wliich 
would  show  many  hundreds  of  dollars  per  ton. 

There  are  22  known  gold  bearing  v’eins  on  the  propierty,  and  as  yet  only  a  small  portion  of  it  has  been  c.xamined. 

It  should  be  noted  that  both  the  widths  and  values  in  the  veins  have  been  increasing  with  depth. 

Diamond  drill  holes  penetrating  to  a  greatest  depth  of  .Sl.s  feet  have  shown  sensational  value  in  \  eins  below  the  ,'00  ft. 
level,  one  drill  cut  through  50  feet  of  ore.  carrying  gold  values  from  $7.5  to  StOO.OO  ix;r  ton. 


I'®'*''  ,  ■''■osstern  ;  g  p,.ofl,  ,,,.  s,.iii„g  and  buying  again 
Oil  Fields  Corporation  also  i  Hii.s  class,  whenever,  in 

''v  i^he  oulsfand'ing  stock  of  ^,,^1,.  p, pinion,  the  turn  of  the  mar- 


their  opinion,  the  turn  of  the  mar-  Hig  been  placed  In  liquidation.  .S  was  j 
the  Rowe  Oil  Corporation.  j.p,  makes  it  advisable  so  ‘o  do.  The  settled  on  the  list  of  contrlhuforie.s  | 

Prodneens  &  Refiners  Corp..  jn  auhstanee  a  trust  deed,  '^or  flie  jirice  of  the  shares  siih- 

t.hrough  the  IVeetern  OH  Fields  ppm-iding  how  they  are  to  hold  as  serilied  for,  but  the  order  placina 


t.hrough  the  Wcetern  OH  Fields  ppm-iding  how  they  are  to  hold  as  9eril)e<l  for,  but  the  order  placins 
Corp..  t/hiDs  h'as  a  72  p.c.  intere.si  in  H'listees  spccifled  serurlties  of  a  ' '''in  on  said  list  was  set  aside  by 
'he  Shaw  kase,  ohiained  Iby  reason  ig,.cp  amount  wiih  provisions  en- 1 «  ’ludge.  confirmed  by  the  Ap- 
of  the  latter  conipanj  s  ownership  of  g^jjjng  ihein  in  certain  events  to  sell  I  PcHate  Diiislon. — Hold,  Anglin,  .1.. 
46  p.e.  of  Rowe  stock  and  equal  own- ,  g^^^p  ^j,p  securities,  and  enabling  uH'’senUns.  that  S  ■was  properly 


trustees  specified  securities  of  a  | ''Hn  'in  said  list  was  set  aside  by 
large  amount  with  provisions  cn-  ^  .ludge.  confirmed  by  the  Ap- 1 


LETTER  OF  PRESIDENT 

J.  H.  RninviHe,  Esq.,  President  of  the  Company,  in  an  oficta!  le'ler 

j'i'.'j; — 

"I  wish  to  point  out  that  the  mine  has  passed  the  'prospect' 
s'.ige;  we  have  located  large  bodies  of  good  pa\'  ore  and  have,  for 
some  months  past,  been  actively  engaged  in  pushing  development  work 
at  depth,  in  order  to  make  a  larger  tonnage  available  for  quick 
extraction.  ^ 

“We  already  have  sufficient  ore  opened  up  to  pay  and  maintain 
good  dividends  on  our  issued  capital,  provided  we  have  the  milling 
capacity.  With  further  development  we  shall  reach  the  points  at 
whieh  our  diamond  drill  holes  penetrated  the  porphyry  bod\-  which 
shows  such  high  x’alues,  and  will  then,  I  bejieve,  have  one  of  the 
richest  proven  gold  mines  in  Canada." 


ENGINEER’.S  REPORT 

John  E.  Hardman,  E.,  Consulting  Engineer,  Montreal, 

says:— 

"I  regard  the  property  now  under  control  of  .\rgonaut  Gold, 
Limited,  as  .jpe  winch  contain-  .i  large  tonnage  of  profitable  or  pax- 
ore:  the  amount  of  tho  profit  will  \ar\-  because  of  the  varxing 
conditions  as  to  the  size  of  the  xeins  .and  their  richness:  there  is  no 
question  but  that  a  safe  margin  of  profit  can  he  maintained.  I  am 
also  of  the  opinion  that  when  the  horizon  of  the  red  porphvry  has  been 
reached,  the  veins  which  penetrate  the  red  porphx  ry  will  be  greatb 
enriched  and  the  profit  margin  greatly  increased. 

If  the  propertv  is  economically  and  wisely  administered  it-will 
undoubtedly  fake  its  place  as  one  of  the  large  producing  propertie* 
in  Canada." 


46  p.c.  of  Rowe  stock  and  equal  own¬ 


ership  of  the  Shaw  lease  -with  the  when  that  Is  done,  but  only  on  the  list:  that  his  conduct 


Rt^’e  C'oppoiati^'  tinder  special  circumstances,  to  re-  fvmcpn  an  intention  to  (become  a 

Producers  will  acq-ulre  M  estern ;  speculate.  In  my  shareholder,  and  that  the  reduction 

Oil  Fields  through  an  exchange  of  ^  opj^iion  that  Is  not  a  deed  providing  '*4  the  capital  stock  and  the  change 
.stbck  on  ithe  basis  of  six  shares  of  carrying  on  a  business  within  '4i  the  name  of  the  company  did  not 
M'esitem  for  one  of  Producers.  .i,-  nipniiinc -.of  Hk'  act-  if  is  a  deed  "arrant  a  rescission  of  his  contract. 

The  .stock  has  been  traded  dn  to  a  providing  for  Ihe  holdia'’  of  trust  ^*4  'he  matter  of  the  Port  Arthur 
considerable  extent  recently  in  the  j  property  with  .sticli  provisions  oniv  'i'jpgon  Company.  Smytlh's  Case 
unhated  department  of  the  Toronto  i  g^  g^g  necessary  to  enable  that  lo  he  388;  45  D.L.R.  207. 

Stock  Exchange.  ronvcnientlv  done  ”  f  '•  Can.  Ont.1. 


evinced  an  Intention  to  become  a 
shareholder,  and  that  the  reduction 


THE  NATIONAL  ROl'TE  TO 
OTTAIVA. 


as  are  necessary  to  enable  that  lo  he 
conveniently  done.” 

In  most  instances  the  declaration 
of  trust  contains  a  trading  element,  j 
If  the  organization  is  a  partnership. 


The  Canadian  National  RaHways  g„y  increase  in  the  value  of  the  se- 
eervice  between  Montreal  and  Otta-  mrlties  Is  divided  among  those  en- 
wa  Is  becoming  more  populai  each  tiGp,i  profits;  if  a  trust  profits 
day  o-wing  to  the  convenient  times  of  grp  added  lo  the  principal  and  he¬ 
lm  longs  to  those  who  own  the  trust 

(Tunnel  Terminal),  10.20  a.m.  daily  j(,n,| 

except  Sunday  and  6.05  p.m.  daily.  ! 

Ret-urniug  leave  Ottawa  (Central  Uiiassaciafed  Groups — Llo.vd’s  In* 
Station),  8.45  a.m.  daily  and  6.00  p.m.  snranoe. 

dally  except  Sunday.  t,  jntpi-p.ct  for  niirnn.s*>.a  nf 


NEW  SECURITIES 
COMPANYFORMED 


Exdiango  Seciirifies  rinsely  Asso*  i 
cialed  $Vlth  Firm  of  TV.  J.  ' 
Turpin  &  Co.  I 


The  mine  is  -well  equipped  with  up-to-date  machinerx-  and  is  operated  by  electricity  throughout. 

The  Company  operates  its  own  saw  mill  and  has  an  abundant  supply  of  tiniber. 

Space  does  not  permit  the  giving  of  complete  details  in  this  advertisement, 

A  number  of  ending  have  examined  the  mine,  a  synopsis  of  their  reports  and  further  details  are  contained  in  a  descriptive 
illustrated  circular  which  will  be  mailed  on  request.  ^ 

Before  undertaking  this  issue  we  have  thoroughly  investigated  the  proposition  and  have  found  it  unusuallv-attractive.  The  amount  of  ore 
already  opened  up  gives  an  assurance  of  stability,  there  is  cverx-  probability  of  a  continuation  of  values  with  further  rJcvelopnient,  which  gives 
the  stock  ver>’  great  speculative  possibilities. 

On  completion  of  the  present  Issue  the  stock  will  be  traded  In  on  the  mining  market  in  Montreal  and  Toronto. 

.A  large  amount  of  the  issue  is  already  sold.  \\>  reserve  the  right  to  decline  all  or  anv  portion  of  anv  application. 

We  offer  the  stock  to  those  who  can  afford  a  speculation. 

PRICE;  65  cents  per  share  ($1.00  par  valueL 

GEO.  W.  HAMILTON  &  CO. 

MEMBERS  MO.VTREAL  STOCE  EXCHANGE 

14  HOSPITAL  STREET  -  MONTREAL 


lily  except  Sunday.  j,  jg  jntere.st  for  purposes  of  Announcement  is  made  of  the  for-' 

Parlor  and  dining  service  on  all  comparison  to  Illustrate  the  nature  raatlon  of  Exchange  Securities,  Llm- 


t  rains. 

Tickets  and  information  at 


Chadian  National  RaHways  Ticket  j  busines.s  of  insurance  in  an  ancient 

office.  I  Vrnruvti  aa  I.InvA'a  T.,  anrmr. 


of  these  groups.  ited,  with  Arthur  A.  Cromble  as 

It  is  still  common  lo  carry  on  the  manager.  i 

isines.s  of  insurance  in  an  ancient  This  new  securities  company  -will  | 


j  form  known  as  Lloyd's.  In  some  be  closely  associated  with  the  firm  of 
jurisdictions  such  insurance  is  W.  J.  Turpin  A  Co.,  member  of  the ' 
j  regulated  by  statute.  The  policy  Montreal  Stock  Exchange,  and  will  I 
varies  from  the  usual  form  in  that  handle  the  entire  bond  business  of 
it  is  made  not  by  a  single  Insurer,  the  latter  firm.  * 


APPLICATION  FORM 

GEO.  W.  HAMILTON  &  CO. 

14  Hospital  Street,  Montreal,  Canada 

I  hereby  apply  for. . shares  (Par  value  $1.00  each)  of  Argonaut  Gold  Limited  at  the  price  of 

sixty-nv«  (65)  c«nts  per  share. 


T  ^o-v^  If  T|i  ;  'f  's  made  not  by  a  single  Insurer,  the  latter  firm.  * 

A  VJttw  11  111  Ijm  j,y  g  gi-oiip  of  insurers  wiho  con-  The  Exchange  Securities,  Limited,  j 

iH'ttttsxrr  I  *''”*'*•  44”^*  pannersi  but  as  in-  will  specialize  in  Canadian  Indus- 
vLUE  JllUallClal  xllIuES  dividuals.  and  who  undertake  to  be  trial  and  public  utility  Issues.  The 
Montraai  CANADA  Toronto  I)®*’!*'  only  each  for  his  own  pro  new  firm  will  place  its  first  Offering 

sharc  of  the  loss.  They  ket  on  the  Canadian  market  very  short- 


I  enclose 


cheque 
money  order  ^ 


S . payable  to  your  order. 

Name . . 

Address . . . . 


THE  rmANCIAL  TEHES,  MONTREAL,  FEBRrARY  7,  1920 


The  Chance 
Life  Time 

An  unusual  combination  of 
cirounstances  today  pre¬ 
sents  the  most  remarkable 
opportunity  in  fifty  years 
for  making  money  conserv¬ 
atively. 

Babson’s 


Special  Investment  Bulletin  "The 
Chance  of  a  Life  Time”  shows 
how  $10,000  rightly  invested  note 
is  worth  $15,000  invested  under 
ordinary  circumstances.  This  is 
a  matter  of  vital  importance  to 
every  investor. 

With  the  information  furnished 
by  Babson’s  Financial  Service  you 
can  increase  the  return  on  your 
invested  capital  by  about  50%. 

Report  on  Request 

A  few  copies  of  this  Special  Bul¬ 
letin  and  full  details  of  Babson’s 
Financial  Service  are  available 
to  interested  investors,  gratis. 

Tear  out  the  Memo  — now — and 
hand  it  to  your  stenographer  when 
you  dictate  the  morning’s  mail. 

Merely  atk  for  BuUotin  AY 

The  Babson  Statistical  OrganizatioD 

Wellesley  Hills,  Meee. 

Tht  Lorgtit  Orgamzation  of  H$  Charaztm 
tn  Iht  World 

TEAR  OFF  HERE 

f* _ I?,.... 


HINTS  TO  INVESTORS 

READING  RAILWAY.  !  -2  3-4  p.c.  in  dividends  on  the  pre-  mon  issue  in  any  distribution  to  share-  • 

T  am  holding  Readirtff  Failroad  uii  stock,  we  believe  that  Car  pre-  holders  over  the  7  p.c.  mark.  Just 

"9  3-4.  Would  you  advise  holding  for  will  prove  a  satisfactory  Invest-  what  the  future  action  of  the  direo-  1 

a  profit  or  should  I  take  a  loss  on  iff  addition  to  offering  specula-  tors  in  this  regard  will  be  it  is  hard  i 

— -Wc  K.,  Montreal.  Uive  opportunity  If  purchased  around  to  say  but  it  Is  reasonable  to  suppose  ' 

I  its  present  price  of  100.  that  the  holders  of  the  senior  Issue 

Answer— Although  the  railroad  sit-  |  BROMPTOX  PULP  &  PAPER.  will  not  be  overlooked  as  regards  their 


I  its  present  price  of  100.  that  the  holders  of  the  senior  Issue 

i  1,0.  ***•  railroad  sit-  BROMPTOX  PULP  &  PAPER.  will  not  be  overlooked  as  regards  their 

I  ation  in  tn6  Unit6(l  StAtos  is  still  in-  *«  »  •  , .  sliArincr  in  th©  IftrR©  ©Amine’s  l)0ine  ; 

I  volved  we  thing  that  you  can  get  out  Taking  into  considei-ation  the  very  ^  company  ' 

I  of  your  Reading  hole,  and  possibly  e«eUent  ouOook  for  the  pulp  and  p.i-  ^  ^ 

,  with  a  slight  profit  by  waiting  the  out-  cofi^nies  in  Canada,  and  the  fa-  TricniM-iw  watt  tvav 

‘  come  of  the  several  plans  which  have  '■®-  TORON-TO  RAILlt  AY 

been  proposed  for  the  rehabilitation  of  by  the  public,  wo  believe  that  I  should  be  glad  to  have  an  expres- 

Ihe  road.  It  seems  to  be  beyond  reas-  !  marlie:  settles  .after  its  sioii  of  your  opinion  in  regard  to  the 

enable  doubt  that  something  will  Ijo  l’*'esent  period  of  weakness,  these  se-  advisability  of  purchasing  Tornnfo  ' 
I  done  to  make  the  general  situation  ^^ritles  will  sell  much  higher.  i  Failway  stork,  at  the  present  price  of 

;  better,  and  as  one  of  the  first  class  '^’^®  ®rotnpton  Company's  plants  at  about  45  or  60. 
roads,  Reading  should  show  to  good  -Yngus,  as  well  as  its  subsidiary  |  The  idea  would  be  to  even  vp  owing 

advantage.  Opei-ating  results  for  1919  Plants  In  the  United  States,  are  doing  ,to  purchases  having  already  been  made 

i  were  not  satisfactory.  The  guaranty  *  satisfactory  business,  there  he-  ;  at  prices  around  par. 

for  this  road  amounts  to  $16,863,331,  *  sutetantlol  improvennent  for  the!  /  understand  that  the  franchise  «n-| 

and  earnings  in  the  first  eleven  company’s  diversified  product,  which  |  (Jer  which  the  company  now  operatesl 
months  were  only  82,819,003.  Conse-  oo'ts'sl®  o* '<''afl  papers,  boards,  news-  u-il/  expire  1921  and  any  information' 
iquently  the  road  is  earning  somethin!,-  P’'mt.  also  pulp,  though  the  greater  !  pou  ran  give  be  in  regard  to  the  fin- 
1  less  than  one  quarter  of  its  guaranty  bulk  of  the  production  is  the  finished  i  anoial  position  of  the  company  trill  be  i 
from*  operations.  Income  from  sources  atfids.  appreciated. — MAyA&BR,  St.  John,  . 

I  outside  of  operations,  however,  have  ^be  present  rate  of  distribution  ;  a*. p. 

been  very  substantial,  the  coal  busi-  the  common  stock,  namely,  J5  p.c.,  j  Answer — Toronto  Street  Railway  no' 
ness  showing  a  profit  of  $4,640,000  in  5  ”'*  will,  if  purchased  around  74.  re- '  offp^a  a  speculative  opportun- 

1918.  A*  good  deal  depends  upon  the  oolve  an  income  return  on  the  slock  of  |  ijy  around  41  as  If  the  city  take.s  over  I 
action  of  the  U.  S.  Government  in  re-  V*-'-  ithe  property  in  1921  shareholders  wilt' 

,  gard  to  the  possible  segregation  of  \VAYAG.4\TACK  PULP  *  PAPER  I  undoubtedly  get  a  higher  figure  for 

j  coal  property,  and  in  case  these  The  Wayagamack  Pulp  &  Paper  their  holding!*.  Under  the  clrcum- 

j  properties  were  sepatated  from  the  Company  is  fortunate  in  the  area  and  |  stances  it  looks  as  though  it  would  he 
railroad  the  position  of  Heading  com-  quality  of  its  limits  which  are  siiffi-^a  profitable  step  for  you  to  make  a 
mon  stock  would  be  changed.  Since  oient  to  give  the  company  an  unlimited  |  luirchase  around  the  figure  now  exist-! 
j  you  have  waited  to  participate  in  an  .supply  of  raw  material  for  an  indefi- '  mg.  thougli  at  the  prevailing  low  levels  j 
'advance  in  the  stock  the  prospect  from  nite  period  at  greater  than  the  pre.sent  there  are  other  CaJiadiaii  securitie.s ; 
i  around  current  levels  seems  suffi-  rate  of  consumption.  1  offering  a  much  better  field  for  in- 

ciently  good  to  warrant  holding  for  a  with  the  installation  of  the  new  nia-  vestment  or  speculation. 

:  time  longer.  chinery,  the  company's  daily  capacity  - - 

-  '■  has  been  substantially  increased  and  BELL  TELEPHONE, 

FRENCH  RENTES  ,h,8  naturally  means  larger  earnings  roancdioii  lolth  osr  Phone  eoti-l 

Will  you  he  kind  enough  to  answer  in  the  futuie.  With  increased  earn-  n,i7  t,.? 


An.swer — Toronto  Street  Railway  no' 


^  gard  to  the  possible  segregation  of 
I  coal  property,  and  in  case  these 


around  current  levels  seems  suffi¬ 
ciently  good  to  warrant  holding  for  a 
time  longer. 

FRENCH  RENTES 


BELL  TELEPHONE 
In  connection  uMth  our  Phone  ron-l 
versation  today,  re  Fell  Tel.  Co., 


I  Write  Roger  W.  Babson,  President 

I  of  The  Babson  Statistical  Organi¬ 
zation,  Wellesley  Hills,  Mass.,  as 

(follows:  Please  send  me  copies  of 
Special  Bulletin  4.5  -AY,  "Th» 

(Chance  of  a  Life  I'itne"  and  Book¬ 
let  "Getting  the  Most  from  Your 
I  Money" — gratis. 


L.—J 


_ I 


Will  you  be  kind  enough  to  answer  in  the  futuie.  With  increased  today  re  Fell  Tel  Co. 

through  The  Financial  Times  of  this  ings  it  is  only  natural  that  sharehold- ( j  purchased  at  132  .so  as  to  par-' 
week  the  following:  Would  you  ad-  ers  should  look  forward  to  the  i  tt,e\r  Id  shares  netc  stock,  /, 

1  ri.Ts  buying  the  French  Fentrs  4  P-C-  when  the  present  rate  of  dtvldend.  |  shares  and  10  new  75 

I  1917  at  the  present  prices  for  a  safe  namely.  4  p.c.  per  annum,  will  be  >“-1^,.  greatly  appreriale^ 

investment,  and  what  are  the  chances  creased,  and  therein  lie.s  the  specula-  information  that  you  ; 

for  losses  re  samef—F.  7..  Iwris,  P.Q.  live  opportunity  for  the  .stock.  If  piir-  :  regard  to  the  earn- ! 

Answer— French  Rentes  .ore  a  safe  chased  around  it.s  present  price  of  ■!  reducing  the  dividend  \ 

investment,  and  offer  a  speculative  it  gives  an  income  yield  of  5.63  p.c.  .  helow  8  p.c..  earnings,  etc.  no  7/011  ‘ 

opportunity,  around  present  prices.  Of  - ; — ^  j  think  there  will  be  any  shorts  in  if.  j 

course,  if  French  exchange  continues  EXCH.WGE  AND  STOCKS.  I 

to  decline  the  situation  will  be  reflect-  1  purchased  some  shares  in  the  ,4m-  stock  cheaper,  when  i.ssuedf — ‘ 

ed  In  the  price  of  these  rentes,  and  erican  Failuyiii  from  a  broker  Inst  p  s.,  Montreal.  ! 

they  naturall’y  may  sell  lower.  How-  .Inly,  he  required  me  to  put  up  ten  >  An.swer— While  the  earniiigs  of  the' 

ever,  the  exchange  situation  is  bound  point  margin.  The  rate  of  exrfi-mqe  ,  Telephone  Companv  are  on  the' 

to  improve  later  when  any  temporary  for  sending  money  to  the  Vnited  j  jn^.rease  the  companv.  like  many  othet  j 

loss  you  may  sustain  on  u  purcha.se  was  then  approximately  3  1-4  p.c.,  -If  utilities  has  suffered  from  the' 

at  present  pnees  will  be  more  than  the  time  that  I  paid  him  the  mttrpin  | I 


110  mention  loas  made  of  the  premium  material  costs, 

on  .4merieon  exchange.  I  have  rarj  companv  is  r. 

ried  the  stock  ever  sinre.  at  the  end  ,  advanced  rat«a 

of  neeemher  the  broker  charged  my  \  eiitirelv  the 


Public  Utility 
Investment 

Montreal 
Public  Service 
Corporation 

6>rs-1921 

CkTlIateral  Trust  Gold 
Bonds 

Price:  par  (100) 

and  accrued  interest 

BEAUSOLEIL 

LIMITED 

Finanrial  .Vents 

112  S  .  .larae.s  Street 
.’\TONTI?E\L 


CANADIAN 

MUNICIPAL 

BONDS 

We  Advise  Purchase 
at  Prevailing  Prices. 

McDonagli  Somers  &  Co. 

Uominlun  Back  Buildlnt 
Toronto,  Canada 


NAP.G.KIROUAC 

BOND  DEALER 
U.MO.V  B.\NK  BUILDING 
56  St.  Peter  St.  Quebec 


WESTERN  BOND  ISSUES 

M  e  Specialize  in  Western 
Provincial.  .Municipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

C.VLGARY,  ALTA. 


ing  stocks  as  a  buy  at  present  market  account  leith  a  premium  of  8  1-2  ft.i . 
prices:  Textile  preferred  and  com-  on  the  amount  of  the  margin.  Is  ffiUi  I 

mon,  Amea-Holdrn  preferred.  Canada  fairf  I 

far  preferred.  Fromplon  Paper  com-  The  broker  claims  that  he  did  not  I 


Wayagamack 


com  mon.  \  transfer  the  mnney  in  .lulfl  but  piif  i/p 


.\m>ii<on  tj/»iu/i.wc.  I  If  if,  tfnp  fhat  the  companv  is  re.ap- 

TEXTILE  PH).  AM)  fOM.  ried  the  .stock  ever  since,  at  the  end  ,  advanced  rat«a  but 

What  do  you  think  of  the  follow,  of  neeemher  the  broker  charged  offset  entirely  the  In- 

1/1/7  stocks  as  a  buy  at  present  market  account  with  a  premium  of  S  1-2  p./ .  ,  operation,  and  until  , 

prices:  Textile  preferred  and  com-  on  the  amount  of  the  margin.  Is  this  expens.'s  reach  a  more  normal 

mon.  Amcs-Uoldrn  preferred.  Canada  fair* 

far  preferred.  Fromplon  Paper  com-  The  broker  claims  that  he  did  not  hPa.Iwav  marketwise.  At  the' 

moH,  Wayagamack  Paper  common,  transfer  the  money  in  .Iviy  hut  pul  up  same  time  there  is  nothing  on  the 
Will  look  through  ‘Hints  to  Investors-  certain  sent  rilies  and  used  my  money  momeiil  to  ,  reale  a} 

for  reply.-COMF.Mn:,  fiaudette.  P.Q.  in  Canada  /  claim  that  he  .should  „f.,o  the  ability  of  the  ,onipan\ 

Answer— Dominion  Textile  preferred  have  credited  my  account  tn  .\ew  )  ork  continue  its  dividend  di.stnbiition  of 

and  common  is  a  \ery  satisfactory  in-  with  the  funds  lehieh  J  gave  him  tn.luly  ^  f,f  fgo  gives  yon  a  relnrii 

vesfinent  for  a  business  man.  The  com-  that  it  would  he  proper  for  him  now  tn  investment  of  6./'6  p.c, 

|,any  is  intrinsically  .sound;  is  well  charge  me  wiih  the  rate  of  exchange  _ 

aii'i  conservatively  managed.  and  e.risling  in  .Inly,  but  that  hr  has  now  I’TVH  fOI’l’KR 

ranks  among  the  leaders  of  fanada's  no  right  to  t  harge  me  h  1-2  p.c.  in  fir-  favor  me  with  some  inlor. 

staple  iiiduslries.  cembrr  on  account  of  a  transaetian  „„  ,  11  p.-„  „rc 


ll't/f  lank  through  "Hints  to  Investors"  irrfain  se<'iirities  and  used  my  money 
for  reply. — COMF.MfF,  Haudelte,  P.Q.  in  Canada  I  claim  that  he  should 
.Answer — Dominion  Textile  preferred  have  credited  my  account  in  Xew  York 


UTAH  (-Ol’l'KR. 

Kindt!/  favor  me  uilh  some  intor. 
staiile  industries.  cember  on  account  of  a  transaction  copper.  When  are 

.\s  the  result  of  large  earnings  which  took  place  when  exchange  was  payable*  I 

/iuriiigt  he  past  few  years,  the  com-  only  3  1-4  p.c.-  . 4.  M  F..  Halifax.  .V.b'.  advise  the  .sale  of  IHrrl  • 

pany  ha.»  developed  a  very  .strong  Answer— The  question  of  exchange  Canada  common F.  P..  \t'iii-{ 

financial  position,  the  -total  profit  m  connection  with  Canadian  liroker-  j 

and  loss  surplus  at  the  end  of  March,  age  house  tran.sart ions  in  New  York  \nswer— While  at  inesent  writing 

amounting  to  $3,3t»,083  00m-  has  proved  a  troublesome  one  in  pen-  though  there  must  l.e  fnr- 

pared  with  $881,926  at  the  end  of  eral  for  brokers,  since  they  have  been  ,i,^„if,a,ion  in  the  New  York 

March.  1915.  while  current  assets  ai  vailed  upon  to  deal  with  a  matter  n,aikel  as  international  eondillons  are 

the  end  of  .March  exceeded  current  wh,ch  has  never  before  been  expen-  su<  h  ns  to  .-.suse  high  monev  rales  for  I 

liabilities  by  $6.779,46.3.  about  ten  enced  m  this  country,  and  which  pre-  believe  aiiv  ad-  1 

times  the  amount  in  1915.  Karning.s  sents  a  very  complex  situation.  How-  ..ance  at  all  m  the  future  will  be  more 


B/ime  time  to  eome.  we  believe  any  a<l-  1 
vaiice  at  all  iii  the  future  will  be  more, 


for  the  year  ended  March  31,  1919  were  ever,  we  think  you  have  a  Frievanee,  I  coppers,  the  sleels,  ' 

equal  to  31.20  p  c.  on  the.  common  since  it  seems  to  us  that  you  should  !  ,..„,,^.ays.  he/ au.se  of  the  large 

.stock  compared  with  21.9(1  in  1918;  ha\  e  been  charged  with  the  rate,  of  |  ,.f.,.on.st ruction  necessary  in 


13.01  in  1917;  10,23  m  1916.  and  7.05  exchange  exi.sting  when  \  oti  put  up',,„,  Iniled  Plates  without  regard  to 
in  1915,  In  order,  however,  t-a  ap-  your  margin  for  transfer  to  New  York,  '  l.u.siness  niav  be  don«v  on  Euro-; 

preciate  the  extraordinary  .showing  which  you  say  was  3  1-4  r,.c.  Then  acrount.  Under  the 

made  by  the  eompany  for  the  last  fis-  when  your  account  is  sold  out,  and  ,.ir,,,„„stances  we  think  Utah  foiuiei  ; 

cal  year,  it  may  be  recalled  that  the  >'ou  receive  your  lialance.  whether  in-  higher  m  companv  with  ihe 

:il.2(i  p.c.  was  earned  on  the  junior  is-  creased  or  decreased,  you  should  lie  ,.opppr  j.sBUes  | 

sue  after  the  writing  off  of  $1,000,000  ere/litz-d  with  the  rate  of  exchange  qTFFI  OF CtNAIiV  ' 

as  a  reserve  for  war  and  income  tax.  existing  at  that  time.  would' no}  advise  you  to  sell  vour  ,  ’ 

pension  fund,  etc.,  this  appropriation  n,oRnriV  PFT  p  ;  rrvnc-..  of  Canada  .sto.k  at  pre.sent  prices 

being  equal  to  over  20  p.c.  on  the  earn-  /  '  rs  for  the  le.ason  1  hat  on  a  7  p.e.  dividend 

mon  '  ovM  thfiTih  you  fov  o  Trplxf  tn  Fhf'  »  ,i  ..  i  •* 

Taking  these  circumstances  into  Financial  Tim^s  to  the  following  en-  f jhp 

consideration  it  will  be  noted  that  the  guiry:  I  hare  some  common  stork  of  *'  iiltinntelv  do  verv  much  betiri 

I-aymcnt  of  an  8  p.c.  dividend  on  llio  Fiordon  Pulp  and  Paper.  .17  present  (omicinv'  is  m  excellent  shape 

common  stock  is  no  difficult  matter  prices  do  you  consider  it  as  a  a>,od  in-  p,  „rv  reason 

for  the  company;  tn  fact,  the  outlook  vestment  to  hold*-EXQriFFF.  To.  forward  to", arge  prodUi.u. 

even""l!’etter ’thing^s”  for^'he  ThaiXol.”-  Answer-Having  rega-d  to  the  fa''*  | 

ers  in  the  not  far  distant  future.  In  orable  outlook  for  the  pulp  and  pai>er  ’  ,  ,,  ,„ore  liberal  Irealnient 

tiie  meantime,  at  120  the  .stock  gives  a  .industry  in  Canada,  and  the  undoubt-  ■ .i,.,,.,,h(ildcr.s  in  the  future 
return  on  the  investment  of  alx/ut  Pd  advantage  this  indu.sfry  enjoys  in  ' 

6.6  p.c.  the  export  field,  we  believe  Riordon 

'  The  fact  that  the  company  has  capa-  "'iH  eventually  sell  at  higher  prices, 
i  city  business  in  sight  for  another  yeai  Riordon  Is  classed  among  the  soimd- 
is  an  additional  reas/in  for  optimism  on  1  est  of  the  higher  grade  paper  stocks 


CUBAN  CANE  S1:GAR 
Would  you  advise  holding  Cuban 
Cane  .Siioar.  purchased  around  4.‘,  in 
the  fare  of  present  market  conditions f 
FF.iDFF,  .Montreal. 


the  part  of  the  shaieholder.s.  The  company  's  earnings  are  very  sat-  /'"'p  i/resent  market  ronflittons. 

I  AMFq  HOI  DFN  PRFP'ERRED  isfoctory,  ,0  say  nothing  of  the  suM-  \  .Montreal. 

The  outlook  for  the  Ames-Holden  *'*»*>»'  profits  aecruing  to  it  from  the  ;  .tnswer— Events  are  bearing  out  the 

Company  has-been  verv  much  improv- I  production  of  it.s  subsidiary,  the  Ticon- iPrPtllPfions 

i  ed  as  a  result  of  the  managements  doroga  Pulp  &  Paper  Company,  which  I'aFP-"*  regarding  the  19_n  profits  of 
_ owx  in  and  1919  raid  th#»  nar©nt  <om-  Sug:ar.  It  transpire©  that 


Drocramme  to  eiaduallv  develop  an  I Pald  the  parent  vom- Sugar.  It  transpire©  that 

progtamm  ^  ^  ^  Danv  larce  dividends  For  the  nn-  ihe  cornT'anN  ha©  been  realizing  better' 

entire  Ames-Holden  svstem  whien  large  oivioenas.  ror  me  mi-  _ ^ 

...  i_  •  1  ren t  v'ea r  the  eiiFnio^^  nf  thi*<  than  an  average  o.  7  l-^i’.  a  pound  i oi 

would  re.sult  in  the  company  having  I  rFnt  year  tne  earnings  or  tnis  suosi 

(tc  mnniifflcfiirinir  denartment  diary  are  exceeding  tho.se  of  the  pre-  all  sugar  soli  to  /late.  This  coni- | 


its  own  manufacturing  department,  u'uiy  are  exceeaing 
not  only  for  boots  and  shoes,  and  for  '’ious  tw-elve  months 
rubbers  and  rubber  boots,  but  also  for  Another  subsidlar; 
a  modern  rubber  tire  factory.  Company  has  now  a 


vious  twelve  months.  j  pares  with  a  5  l-2c.  price  realized  on 

Another  subsidiary  of  the  Riordon  Mast  year's  crop.  Hasi‘d  on  the  estim- 
Company  has  now  started  operations,  ated  output  of  aroun/i  5.000,000  bags  I 


Earnings  of  the  companv  in  recent  "umely.  the  KIpawa  Company,  whl/h  ^oi  this  sea-soii.  profits  of  about  $30,- 
I  r.arnings  oi  tne  company  in  recent  a„ETnent  to  a  large  extent  the  al-  oOo.OOO  should  be  shown.  This  would, 

;  rears  have  been  \  ery  satisfactory  as  augment  lo  a  large  t-xi/rii  in#,  ai 

'a  result  of  which  its  financial  posi- ! '’^dy  subst.mfial  earnings  of  Riordon  '/-mpare  with  appioximately  $10,000,- | 
tion  has  been  materially  improved,  and  Kipawa  Company  owjis  large  •  '  a»  i-.,  -  «  I 

,as  earnings  continue  to  show  an  im-  ’^e  best  .spnire  timber  lands  ;  Even  after  allow  ng  for  interest  on  ' 

i  provement  there  is  reason  to  anticipate  America,  wull  have  one  of  the  the  new  issue  of  $2..,000.000  7  p.c.  de-  , 

some  action  in  regard  to  paying  off  the  world,  and  ran  bentures  and  d  vidends  to  the  pre- 

(the  indebtedness  on  the  senior  issue.  h®'-®'®P  ♦®®'-dory  electric  '  ferred  there  w.ll  ben  ^rplus  applu^- , 

In  fact  it  is  reported  that  some  of  the  !  ®"®'‘P>'  ’’•P'  L  common  of  about  $  o.400  OOU, 

directors  are  in  favor  of  pa.ving  al)  the  i  Ri«'don  Pulp  &  Paper  is  in  a  par-  before  taxes  tl'  Pf®';'-''*'®"®-  ®»®- 

arrears  in  ea.sh  while  others  are  in  ,  financial  position  is  ®<lP>valen1  1«  $49  a  share  on  the, 

'  favor  of  a  policy  of  paying  off  a  cer-  substantial  earnings  of  ,  eOCkOOO  shares  outstanding.  - 

.  tain  proportion  of  the  delit  in  instal-  ' »’’®  P®’^'  improved  ,  The  report  of  the  company  for  the  ^ 

ments.  Such  a  condition  naturally  J'’*'  v 

leads  to  the  presumption  that  the  pre-  '  ”  ’H®  result  of  ,  earnings  of  $3,884..8  i  avaijable  for  the 

!  ferred  stock  will  reflect  the  situation  Production  on  the  part  of  Its  |  common  stork  equal  to  $.^,7  a  share, 

by  an  advance  from  its  present  price  :  »’®  "urpHs-  This  compares  with  $1.2o  a  share, 

level  of  around  109  mg  if  shareholders  were  allowed  a  earned  in  the  previous  year. 

!  more  libera!  participation  in  the  pro-  i  One  of  the  outstanding  facts  with  ' 

UANADA  CAR  PREFERRED,  )  fits  of  the  company  before  long,  regard  to  Cuba  t'ane  .Sugar  is  that  It  j 

Canada  Car  &  Foundry  Company]  -  is  the  largest  single  producer  of  raw 


i  larger  profits  accruing  as  the  result  of  ,  earnings  of  $.3,884.58/1  available  for  the 
greater  production  on  the  part  of  Its  |  common  stock  equal  to  $7.77  a  share, 
subsidiaries,  it  would  not  be  surpris- '  This  compares  with  $1.25  a  share, 
'  ing  if  shareholders  were  allowed  a  earned  in  the  previous  year. 


!  more  libera!  participation  in  the  pro- 
'  fits  of  the  company  before  long. 


One  of  the  outstanding  facts  with  ' 
regard  to  Cuba  t'ane  .Sugar  is  that  It  j 
is  the  largest  single  producer  of  raw 


- - -  JL^ _ j  worked  into  a  very  much  im-  j  stEEL  OP  CANADA  PREFERRED  sugar  in  the  world 

proved  financial  situation,  in  conse-  Through  your  "Hints  to  Investors":  Of  course,  the  actual  figures  are  ' 
jquence  of  which  it  is  in  a  po.si-  tike  to  have  your  op-  likely  to  fail  short  of  a  complete  reali- 

j  tion  to  tide  over  the  time  during  which  I  „/  pteef  of  Canada  preferred  at  zation  of  the  e.stimate  for  1920  earn-' 

For  the  benefit  of  It.  reader*  The .  It  was  necessary  for  the  transporta- j  Do  vou__c.onsider  it  a  possibiUtt/  Angs.  but  there  is  no  doubt  whatsoever 

ri\A.\CIAL  TIMES  poblUhe.  each  .  tion  companies  to  take  an  inventory  |  company  trill  put  the  «e/u/rifv  that  Cuba  Cane  Is  in  a  strong  position 

week  under  thla  Department  .  lUt  of  i  of  their  requirements  following  the  ^  g  p  ,.  gyring  the  rotnin/7  at  this  time  and  is  entitled  to  sell  at  ' 

book,  on  .nbjeet.  affeeting  their  bn.-  j  very  trying  period  of  the  war.  At  the  -  yf„r  or  wilJ  their  most  likely  policy  be  very  much  higher  prices.  ' 

lnr«.  Intere.t.— on  finance,  banklag  I  present  time  the  outlook  for  orders  to  distribute  their  assets  to  ihe  com-  _  I 

Investment,  .peculation,  railroads.  In-  is  showing  a  rapid  improvement,  an  mon  stockholders  in  the  form  of'  NORTHERN  ELECTRIC  CO  ' 
du.tr,.  eeoaomlc..  Important  q.e»- |  mstance  of  which  is  the  receipt  IP  bonusesf-SUBgCFlRFF.  Kitchener.  :  Can  you  furnish  me  with  informm- \ 
tion.  of  the  day,  etc.— book,  of  prae-  i  Canada  of  a  large  order  for  railway  Ont.  tion  on  what  dividend  Northern  Elee- 

tleal  vnloe  to  them.  Aay  book  In  thi.  equipment  for  the  Belgian  Govern-  Answer-When  it  is  taken  Into  con-  ,  fric  Company  ft  nam  paying  and  what 

.“‘■"I"’”'  I  ‘I*®  i  substantial  portion  of  which  sideraUon  that  the  Steel  Companv  of  I  has  been  its  record  of  dividend  dis- 

I  hr  .endUig  the  price  of  the  |  will  go  to  the  Canada  Car  «  Foundry  Canada  is  In  an  excepUonally  strong  bursements  during  the  past  few  ' 

-eieeted  book..  (Company.  Large  orders  are  also  anti-  financial  position,  that  the  company  vears*-A  VeL  .  Montreal.  j 

-  cipated  from  the  Canadian  railways  in  is  capably  managed,  and  that  the  out-  4nswer-The  Northern  Electric  C„ 

THE  A  n  C  OF  BOND  RUYI.VG— I  recent  addition  look  is  excellent  for  large  production  is  regarded  somewhat  as  a  close  cor- 

>oiind  advice  on  how  to  judge  bond  i  Board  or  Directors  of  strong  for  some  time  to  come,  there  is  reas-  Poration.  but  from  time  to  time  there 

valuer:  how  to  buy  bond©  that  are  I  American  railway  equipment  interests  on  to  look  upon  the  preferred  stock  of 

sate,  yield  good  returns  and  otter  op-  will'also  make  for  larger  business  for  the  comnanv  as  an  attractive  inv».t  ''i 'ii.®  ®'’®  record 

poriunities  for  enhancement  in  value,  the  comnanv  Taking  these  drerr,  ^  attractit  e  Invest-  of  the  company  during  the  nast  few 

I’rice  $2  (lO  fublished  by  The  Maga-  company.  taking  these  c.rcum-  ment.  This  is  more  particularly  true  years  is  reported  as  follows: 
zjnp  of  Wall  Street,  12  Broadway,  Xew  into  consideration,  as  well  as  when  it  I©  understood  that  the  ore-  Paid  7  n.c.  In  N^rch.  1917.  and,  7  d.c*. 

'  ‘“>®  *««  the  company  still  owes  ferred  stock  participates  wHh  thecom-l  ^j^^enrhas 


ticsl  xnlnc  to  them.  Any  book  In  thI.  equipment  for  the  Belgian 


Department  may  be  obtained  from  the  !  ment.a  substantial  portion  of  which  sideraUon  that  the  Steel  t'ompanv  of  i  has  been  its  record 
Pabll.he«  by  .endUig  the  price  of  the  |  will  go  to  the  Canada  Car  «  Foundry  Canada  is  In  an  excepUonally  strong  bursements  during 
-.elected  book.-  I  Company.  Large  orders  are  also  anti-  financial  position,  that  the  company  I  j/cars»— A  VeL  .  Mon 


The  National  City  Company 


is  a  corporation  engaged  in  the  pnrcbaee  and  sale  of  bonds 
other  high  class  seettrities.  Its  interests  are  closely  allied  with 
the  Natioiial  City  Bank  of  New  York  whose  Capital,  Sttrplna 
and  Undivided  Profits  over 

$80,000,000 

and  whose  Total  Assets  asof  No^mber  17th, '1919,  oniotint  to  over 

$1,000,000,000 


M  OfficM 
'  Connected 
by  Wtre. 


NATIONAL  CITY  CCWdPANY 


LiniWd 

CmiaiHmi  Head  Office i  74  Notre  DamoSt.  Weat 
TeL  Maih  MM.  MONTREAL 

Bonds  for  Investment 


Teroeto  Office:  M-KiaRSt.  Best 
TeL IMin  «■ 

« 


Pulp  and  Paper  Industry 

As  a  result  of  our  long  and  satisfactory 
experience  in  this  industry,  both  in  the  United 
States  and  Canada,  we  have  at  our  disposal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  we 
know  the  fundamental  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Peabody,  Houghteling  &  Co. 

Established  1865 

10  South  LaSalle  St.  CHICAGO 


[  investment  secdrities  \ 

H 

B/ 

1 

ifLr 

FOUNDED  IddS 


FEBRUARY  INVESTMENTS 


nomlnlon  of  <  nnndri  v  ictory  l.onn 


Hontrrnl  Itctflnfrred  Stork 
\\  rntmoiiiit  School  1  om. 


I*r«»>ln$«r  of  Alherta 

tlffilvlr  Klonr  Mills  Iztd . . . . 

I  Mortaaae  Bonda. 

MoDtrral  I'ram^vny  A  POfrrp  Co,  |,foiifed  . 

Srriirrd  Bonds. 

4  hiroiitfmt  ff*ulp  Co.  . . . .  .*• 

ImI  MortKnicr  Bonds. 

\orfbrm  fintnrio  Idaht  A  Possrp  Co . 

Isf  MorfAHicr  Bonds. 


Mch.  *2t 
.Inly  'i:t 


HANSON  BROS,  St  James  St .  MONTREAL 


We  are  able  to  offer 


An  Exceptionally  Good  List  of 
Quebec  and  Eastern  Debentures 


£.  300  ($1,460)  Province  of  Quebec  4®^,  1934. 

$  3,000  Province  of  Quebec  (Guaranteeing  Three  Rivers)  454%.  <^tie  1959. 

$  12,000  Province  of  New  Brunswick  (Guaranteeing  Northern  New  Bruns¬ 
wick  Railway)  4%,  due  1940, 

$  24,000  Province  of  New  Brunswick  (Guaranteeing  Southampton  Ry.), 
4%,  due  1942. 

£.20,000  ($97,333.33)  Maisonneuve  (Now  Montreal)  5%,  due  1953. 

$  5,000  Notre  Dame  de  Grace  (Now  Montreal)  ^y2%,  due  1948. 

$  50,000  St.  Henri  (Now  Montreal)  4%,  due  1937. 

$  25,000  St.  Cunegonde  (Now  Montreal)  4®/,,,  due  1937. 

£  2,000  ($9,733.33)  St.  Louis  (Now  Montreal)  4*2%,  due  1949. 

$  10,000  St.  Louis  (Now  Montreal)  due  1937. 

£15,000  ($73,000)  City  of  Montreal  (Stock)  4^%,  due  1951-53. 

£  6.000  ($29,200)  City  of  Montreal  (Stock)  4®/o.  due  1932. 

£  2,000  ($9,733.33)  City  of  Quebec  4j4®/o,  due  1963. 

$  35,000  Joliette,  P.Q.  4®/#,  due  1940. 

$  15,000  Magog,  P.Q.  4^®A,  due  1942. 

$  50,000  Outremont,  P.Q.  4J^®A,  due  1946. 

$  6,000  Waterloo,  P.Q.  4%,  due  1939. 

$  15,000  Halifax,  N.S.  4®/*,  due  1926. 

$  10,000  St.  John,  N.B.  School  Trustees  due  1936. 

$  25,000  Moncton,  N.B.  4*4®/o.  due  1951. 

Further  Details  on  Request. 

DoXmiOTl  SECUKITmS-GRPORATlQM 


HEAD  OFFICE: 
TORONTO 

C.  R.  WOOD.  Preiident 


XIMZTED. 

EMablkhMl  1901 

R.  W.  STKELE,  Manager  J.  A  McOUESTON,  Secretary 

CANADA  LIFE  BUILDING  -  MONTREAL 


LONDON.  ENG,  BRANCH 
Aaitin  FrlaraHoat* 
M*.  6  Aaitia  Frlata 


THE  FINANCIAL  TIMES,  IVfONTREAI^  FEBRUARY  7,  19g0 


•  W  ! Mexico  are  the  great  sources  of  supply.  The  1  TMgTDP'  CJTORIES 

11  I  /K  1 11% Icurtailed  production  In  the  United  States  and  Canada,  _  r^cr'T3-n''C''r 

^  and  the  revolutions  have  prevented  the  great  ^lexican  OF  THE  STREET 

nn  t  Q,  *  «•  4  'mlnes  from  producing  their  maximum  output.  Even  I  — 

silver  Is  selling  at  the  highest  price  it  has  |  OPPORTOITY  FOR  PAPER  COM- 


Montreal,  hy  The  Montreal  Financial  Times  Publish* 
ing  Company.  Limited. 


breached  In  half  a  century,  the  high  quotations  for  the 


TOPICS  OF  THE  DAY 


The  recent  developments  in  the  "Red”  Carson  was  for  many  years 


IIIK  AUmpail^e  J^li»HVMe  . ' — .  -  —  ,  — -  ^  - — ,  — owu  rvcw9  ava  aajcaaaj  /craio 

i-nv  .na  Vnnaotn.,  metal  have  not  served  to  bring  about  the  required  pro- 1  Everything  seems  to  be  favoring  market  have  brought  to  light  the  owner  of  a  section  of  M-yoming 

.  EMMET  (0\  •  President  and  Manairtng  "‘i-wtor  estimated  that  the  United  States  should  ‘  the  Canadian  pulp  and  paper  com- 1  the  fact  that  trad-  „hPPn  rpn« 


J2.00  for  six  months.  ,  once  more  is  permitted  to  get  down  to  business.  January,  when  the  exchange  raw  the  Exchange.  i  erty  for  $1,000  an  acre. 

ADTERTISI.TG  Rate  Cards  on  application  at  all  our  of- ;  , Mexico's  output  might  be  Increased  to  100.000,000  '  ^as  “O'^here  nearly  “Jt  is  of  course  the  past  few  ^ars  Carson  accompanied  by  his  daugh- , 

flees  or  from  any  responsible  Advertising  Agency.  ,  ,,  ...  .  .  '  at  the  present  time,  the  Riordon  enormous  fortunes  have  been  madej  ter  and  his  mother,  a  very  aged  w’o- , 

.  .ounces  a  year,  in  the  course  of  the  next  five  or  nix  |  p^jp  ^nd  Paper  Company  was  able  jn  Canada,  but  just  the  other  day,  ]  man,  came  to  New  York  this  winter’ 

C.4RLK  ADDRESS:  ‘'Fintimes”;  w.  L.  Code.  .years,  so  great  are  the  mineral  resources  of  that  coun- !  to  make  as  much  as  18  p.c.  on  its  when  a  local  trader  was  being  call- j  partly  to  replenish  the  family  ward- 

HEAD  OFFICE:  .Montreal.  .Mato  8150.  All  Depart- 1  try.  The  eUmlnaitlon  of  revolutionary  and  radical  common  stock,  out  of  exchange  pj  for  additional  margin  he  asked  j  robe  but  chiefly  to  diminish  the 
ments.  tendencies  would  probably  stimulate  production  to  a  i  t^at  the  exchange  rate  the  question  as  to  how  mu  treasure. 

,  w-,  1.  ni^jw  I  .i  A  ,  •  *  •  is  ovsx*  15  D<c,,  in  tb©  mont-h  di  h  would  r©Quir©  to  tsK©  up  ftii  ms  thpv  viAitMi  a  sn/i 

TORONTO  OF  FICE:  Toronto  Stock  '^feater  extent  than  could  anything  else.  i  February  they  might  have  a  chance  stocks  and  pay  for  them  outright  I 

Bay  btreet.  R^rescntative,  R.  V.  Rittenhouse.  ^  Authorities  say  that  practically  all  of  the  silver  of  earning  from  25  to  30  p.c.  on  a  little  later  on  its  was  reported  to  j  Migg  Carson’s  covetous  eves  was 
Phone,  Adelaide  J46.  mined  in  the  United  States  is  being  shipped  to  the  their  common  from  the  same  source,  ^jm  that  it  would  ta,ke  about  *375,- 1  ^ 

NEW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton- ,  j,  ,  ^  This  Other  large  newsprint  companies ,  oOO  and  immediately  Instruct  ons  i  collar  is  a  selected  i 

De  Usser.  Incorporated.  Representatives.  hL  cZed  ^^ci  'V"";  enormously.  I of  kolinsky  *  •  | 

“kT’  T  "“"«^  GOULI)  STOCK  EXCHANGE  SEATS  and  asked  for  delivery  of  his  ^e- 1  ^t^  h^aiThad'Sothinrw  sS 

J  f,-  TUnn  dollar  today  is  Trorth  more  as  bullion  than  as  coin.  Although  they  have  not  been  stock'  '  .t,.  inRtAuce  mleht  be  ^o  this  time.  “I  knew  him  well. 

:  Many  millions  of  silver  dollars  have  been  melted  down,  mark^  factors  %  ^^Yd'eSl  aoiJJwLt  above  the  average,  it  is  i  He  was  a  jewelry  ^dler-a  Jew.  I 
*'  _  .  -  - —  Throughout  EJurone  silver,  as  co4n.  has  targf.lv  disap.  .four  sons  of  the  late  Jay  Gould  Sti  c  ^ase  of  |  I  always  thought  he  was  a 

MONTREAL.  SATURDAY,  FEBRUARY  7,  1920.  peared  as  a  circulation  medium.  There  is  a  world  ?  p_.  smaller  traders  many  of  them  have  i  “c-®ccount  feller,  but  he  turned  out 

. _ _ _ I  a  million  dollars  in  the  Stock  Lx-  .  .  holdings  he  a  useful  man  after  all.  Let 

.  cs  \  t.'  6  c  y.  change.  This  Is  represented  by  „ff  *},„  market  because  they '  ®ee.  ‘Twas  in  the  winter  of  '65 

Groping  For  a  Solution.  it  is  Impowlble  to  say  how  long  the  present  situ-  memberships  held  in  the  names  of  "gnt  on  me  mar  worth:  or  the  spring  of  '66  that  the  Red- 

^  K  ™  n  And  Rhinnwners  of  the  i  ®'Hoo  '^Hl  continue.  Some  authorities  of  the  trade  say  George,  Howard,  Edwin  and  ^’rank.  ■  skins  raised  Kolinsky’s  hair." 

The  financiers,  business  men  and  ,t  to  artificial  and  cannot  last  long.  However,  i  For  a  short  time  George  Quid's  «hat  they  paidj^em.  - - 

United  States  are  awakening  at  last  to  a  realization  or  j  “  i  son-in-law,  Tony  Drexel,  was  alsO;  .  ,  ,  m...  -v,-  -.v,,...  a.v 

L  paitloxlcal  fact  that  money  may  be  worth  toojthe  Rental  countries  are  prosperous  and  are  expand- i  ^  member,  but  L  parted  with  his  hooker  s  office  the  oth^  g.^ 

F  t  •.  ™  K  w«nth  too  little  and  that  an  ^”^*  ****^''  foreign  commerce.  The  greater  their  com- 1  seat  upon  his  entrance  into  the  army  ’^he  topic  ‘hat  mon  po  England  it  is  con-! 

much,  just  as  ,t  may  be  worth  too  |  merrtnl  activity  the  greater  will  be  their  demand  for  1  during  toe  late  war.  .  .p,.  TsterUng  ^e^ 

appreciated  currency  may  f  which  is  toelr  monetary  standard.  Gold  means  I  Jhe  last  of  the  Gould  member^  a  A „Afe'’'''rec;nm  ' aV 

advantage  in  international  dealings  as  a  depreciatea  ....  m,.  ..  ...  ;  ships  was  purchased  in  1899,  when!  in  on*  vmnirAr  rinr.  AMEKItANS.  nate  recentl>  ar- 

ot  .r,d..  With  ,b,  *  o“  i  ,  I,"'  '.“j '  N.W  vorb.  Hrpr.Sn.  “ 

;ri'r:'.Hvr^,.rr„b“rd;dr^  p—  " 

ican  goods  are  being  cancelled  and  no  new  ones  arep"  •  among  the  cla.ssics  on  specu-  'Lfv  intfead  of  slowV  ud- i  ^  cheque  for  me,”  - 

coming  in,  and  reservations  of  shipping  space  are  not  — — - -  I  lation  written  during  the  past  de-  ‘  ^  I  he  asked  the  teller,  politely. 

being  taken  up.  The  same  inequitable  economic  condi-  Loving  Their  Enemies.  ‘^^2’  *  •  *  ’  replied  another,  “it  certain-  ■  equal*^po.litene8S^'*^*‘‘How^^mucir^do  I 

tions  which  permit  vast  wealth  and  direct  poverty  to  out  of  the  welter  of  anarchy  and  destitution  in  Eu- ]  PRESIDENTIAL  POT _ SHOTS,  ,  you  want?” 

rub  elbows  in  the  great  cities  of  all  lands  are  now  being  rope  there  emerge  occasional  gleams  of  chivalry  and'  "Hoover  is  the  greafe.st  adminis- 1 1,“  ‘palnfiD^part^”  i  "‘''si-'-'-”  dfawled  the  New  York- 

duplicated  on  a  world  scale,  with  wbolc  nations  playing  human  feeling  that  are  distinctly  heartening,  and  that  trator  developed  by  the  great  war;  _ _  '  j  Pf.  unscrewing  his  fountain  pen, 

the  oppoain.g  role.s  of  plutocrat  and  pauper.  But  where  give  hope  for  an  ultimate  restoration  of  complete  amity  |  "ood,  a  great  military  figure  and  a,  "What  happened  to  the  Inter- i  Jit'® 

in  civic  annals  the  penalties  for  the  existing  social  in-  among  the  lately-warring  peoples.  One  of  these  is  ‘lie  ;  tva'irstreef'l^Sei-"^^^  of  th’i.sXory''i.sThe 

justices,  though  certain,  are  sometimes  tardy  in  their  action  of  a  number  of  Italian  cities  in  throwing  open  excellent  judge  of  political  affairs.  f-OHPOR ATE  at  ^the  Board  characteristic  English  conception  of 

arrival,  the  lua.gnitude  of  the  international  tragedy  la  their  homes  to  thousands  of  starving  children  from  "Both  of  them  are  republicans  but  i  (;|.;jy|.;AEO(iT,  Estimate’s  hearing !  ■^™®*''®‘^‘*‘'’  contained  therein. 

hurrying  the  denouetneni  and  forcing  a  climax.  The  Vienna,  in  order  that  these  innocent  and  helpless  suf-  oi?*y  o®®  can  be  elected  President.  jke  merits  of]  - - 

nation  which  has  been  prone  to  lioast  itself  the  richest  ferers  from  Teutonic  ambitions  may  be  kept  alive  "‘hich  will  it  be?  Figure  it  out  for  mterborough  Rapid  Transit  s  claim  p’very  boy  know.s  what  is  meant 

on  earth  is  discovering  that  with  countries  impoverish-  through  the  winter.  The  Italians  are  toe  most  heavily-  ^"^kere  will  'be  a  big  republican  ]  Corp  ^ 

ed  to  the  verge  of  destitution,  some  through  no  fault  taxed  nation  in  Europe,  while  the  scarcity  of  food,  trend  this  year  as  people  have  be-  jg  (-hiid.”  replied  James  m!  a  MENAGERIE  taken  bv  tratXen 
of  their  own,  it  cannot  expect  to  do  business  on  the  fuel  and  raw  materials  still  presents  grave  problems  come  tired  of  the  inability  of  the :  Qu^ckenbush,  the  traction  company's  Of  SAVITFRES."  as  car  after  car  is 
hard-and-fast  lines  possible  when  all  were  enjoying  a  for  them,  yet  they  are  sharing  their  depleted  stores  ' ^  conduct  the  affairs  of ;  general  counsel.  “It  was  born  of  the  '  ’  shunted  swiftly 

measure  of  prosperity  and  were  engaged  in  normal  with  the  children  of  their  late  enemies.  The  full  mea- '  q^hT^'I^sident'^  re-  *’’®  ‘'a*'''.  '»>'  H>®  l^ick  of  an 

peace-time  production.  Just  as  the  enlightened  pos-  sure  of  this  generosity  can  only  be  realized  when  it  is  elected  by  a  miiracle  the  second  time,  poration  ”  ^  tnu’ks  in  "mnid' mic^ces  ion  bXTd*k 

sessor  of  wealth  recognizes  that  it  is  as  much  to  his  remembered  that  well  into  the  nineteenth  century  a  has  been  keeping  his  party  alive.,  "Are  the  father  and  mother  both  throws  of  the  switch  *  >  9  c 

own  profit  as  to  the  general  welfare  that  his  less  j  large  part  of  -Northern  Italy,  Including  some  of  the  ' '''''^®’’®  t'.^® J’h'''  '‘‘®  i ''®ad?  "  Mayor  Hylan  queried.  A  well  known  financial  railroader 

fortunate  fellows  should  be  helped  to  become  u.seful  [cities  which  are  now  acting  as  hosts  to  the  Viennese  ; ‘®"4he'^reaDt)eaMnce  of  that" gi^eat  nffllXL  ‘'‘®"'  railroad- ^ 

members  of  society,  so  the  Croesus  among  nations  Isjchildron,  were  under  the  harsh  yoke  of  Austria,  while  i  comedian  of  the  political  arena.  AV.  the  grave  for  the  fa’ck  of  adequate  acqXrhted‘^4Rh"the’'tpr4^4ow4^^^^ 
beginning  to  discern  that  the  stricken  and  starving  |  Italy's  chief  motive  in  entering  the  war  was  the  re- ’  J-  Bryan,  has  put  the  finishing  nourishment.”  One  day  a  sergeant-major  of  the 

people  of  Europe  must  be  given  a  helping  hand  in  order  jcovery  from  Austria  of  the  severed  provinces  of  - -  pioneer  regiment  he  commanded 

that  they  may  resume  productive  activities,  and  that  Trontlno  and  Trlest,  which  were  to  Italy  what  lost  ®trv!.‘n"<iArionstv*oiOs  it^if'Vn  rcLrdl  ”®y'®®  "'a"  Street  noticed  a  saluted  and  said:  i 

even  mighty  England,  with  war  wounds  still  unhealed  ,  Alsace  and  Lorraine  were  to  France.  Despite  the  as  being  luiwoiihy  of  a  great  trust !  ^*^*^®*^  ^  weINknown  commission  "Sir.  private  O'Toole  of  the  train, 

and  bowed  henekth  a  terrific  burden,  requires  breathing  Triple  Alliance.  Italy  had  never  ceased  to  regard  Aus- '  and  should  be  examined  as  to  its  A.ssi  RING  order  to *buy*"a  hun-  tog  ^swfteh^”*  il  ed  on  a  fly- j 

space  before  she  can  step  forth  again  as  a  loader  in  trla  in  the  same  light  as  that  in  which  France  looked  ’  ”  *  ,  *  ,  KXEt'l  flON.  dred  shares  of  Steel  The  Colonel  was  nonplu-ssed.  but 

the  van  of  the  world’s  civilization.  Upon  Germany- as  a  ruthless  despoiler  and  a  Pf>i®ntial  |  j-  xTER.MIST.S’  FFFFCT  ON  Sl'-^n.  common  at  lOaVi,  R  is  a  standing  rule  of  the  service 

The  fact  is  that  the  financiers  and  business  men  of  ravager.  The  burying  of  the  old  animosities  by  the  rrillTY  VALI  ES.  ‘  "  “\\-bat  d  t  •>"  s  ■  never  to  confess  ignorance  to  a  sub- 

the  United  States  are  for  the  first  lime  confronted  by  Italians  should  prove  an  inspiring  example  of  recon- ^  Securitios.  not  a  few  tiankers  qiiired.  appar^^ntly  ^e'^4tX''^or*hi^^tfr.safe- i 
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the  necessity  of  solving  problems  of  worid-wide  scope,  j  clliation  aad  mutual  helpfulness  for  all  the  nations 

Secure  for  a  century  and  more  in  their  domestic  '  _ _ _ 

prosperity,  largely  self-sufficing  in  both  products  and:  “As  YoU  Were  I” 

markets,  and  with  a  stobilized  international  financial , 

.  ,  .  ,  I  The  settlement  of  the  waterworks  strike  finds 

system  assuring  them  of  payment  for  their  growing;  ♦  ,v  j. 


ation  aad  mutual  helpfulness  for  all  the  nations.  think,  are  being  governed  not  so  "It  .stands  for  ‘good  until  can-  guard  his  men  and  he  quickly  rcach- 

_ _ _  much  by  money  rates-  though  that  celed,"'  rhe  trader  explained.  “That  ed  a  decision. 

...  ...  I  is  a  potent  factor  of  eoiir.se-as  by  means  the  order  will  be  left  in  toe  "<-»♦  . 

As  You  Were!  !the  troubles  the  newspapers  of  the '  market  until  I  secure  my  stock  at  manded  the  Colonel  *’^"OMpr  eX"’  i 

The  settlement  of  the  waterworks  strike  flr.ds  the  ?^^®“®  ‘.^P®  'fn<ion  are  103>4.  or  cancel  the  order.”  flving  switohe^ 

,  ...  u  .V  I  fomenting.  It  is  not  pleasant  to  Thus  enlightened,  the  newcomer  Lt  this  .-sii  h»sa  i  ® 


system  assuring  them  of  payment  for  their  growing;  ...  jt.,. v,  i  u  .u  “  fomenting.  It  is  not  pleasant  to  Thus  enlightened,  the  newcomer  nt  this  rail  hasH  y®"®" 

exports,  even  the  gravest  of  events  in  the  outside  world  Parties  to  the  dispute  back  where  they  were  on  ;  ^ead  the  headlines.  With,  the  ex-  entered  tliis  order.  “Buy  ten  shares  Tn  storage  'Replace  to^nXith  t bos' 
before  1914  had  for  them  only  an  abstract  interest.  !^®  ®7  ^®  workers  deserting  their  posts,  leaving  |  tremist  newspaper.-:  and  even  some ,  of  Steel  common  at  the  market,  f^g  switches  toat  c^me  to  vestTr- 

j  „  1  vr....  the  city  at  the  mercy  of  fire  and  epidemic.  The  men  of  the  conservatives  bitter  against  g.  t.  c.  Hnv  ”  .  esier 

and  affected  their  material  concerns  but  little.  !  ^  adjustment  of  their  Da^  Anieri«3an8  it  must  be  admitted  mat - - - _ _ 

with  the  larger  outlook  engendered  by  participation  in  j  *  ...  ^  ^ ,  ters  have  an  ugly  look.  Yet  some  i- 

thc  war,  with  a  desire  lo  gain  a  considerable  share  ^  ®  purposes  of  that  adjust- ;  feel  that  when  Europe  be-  FIMr'I  A  M  fV  DA  DTTM  '%/’  a 

.bP  world’s  triidP.  and  with  nroductivP  and  shinning!*"®*^  ®®®®P‘  suggestion.  In  Commissioner  gins  to  function  economically  on  a  HIN  UL  AN  D  RAPIDLY  REGAINING 


'  i,  ’  .  iDecary’s  letter  of  December  30th,  that  they  be  paid  the  relatively  normal  basis  the  financial  ■ 

lities  such  as  she  never  possesswl  before,  America  i  .  i  ond  at  hnmp  will  a.-ar  L. 

s  herself  much  to  the  plight  of  the  man  in  the  song  ^t®  corresponding  work  by  Private  |  ! 

.  was  "all  dre.ssed  up.  and  no  place  to  go."  She  j ®™Pj|>y®''®'  acceptance,  the  men  confess  the  initiative. 

the  goods  which  the  rest  of  the  world  needs,  but  I  "®®‘‘‘®®®“®®®  ®®®*"«  “>»»  unfortunate  coun- ,  I - 

rest  of  the  world  is  not  prepared  to  pay  spot  cash.  ‘'>®  T  o7  F4Xe°''''-?Lu^rXrn  fiv^ 

this  unforeseen  contingency  must  be  met  and  «ver- , ‘h®''-®  ^  tJ’nX  yeans  by  the  moardlsastroX  w4r  in  Xm^Zde  Te 

c.  It  is  no  light  puzzle  to  solve,  and  the  world.  in|„  ,  u  ^  nt  e  k  eat  old  Duke  of  Aork,  who  i  jjigtory.  both  countries  are  resuming  ChanceM 


ENGLAND  RAPIDLY  REGAINING 
LEADING  POSITION  IN  THE 
WORLD’S  FOREIGN  TRADE 


spite  of  its  distress,  must  be  a  little  patient  while 
experts  consult  and  debate  and  decide. 


Sane  Optimism. 

In  the  concentration  of  public  interest  on  that 
portion  of  President  E.  AV.  Beatty’s  address  at  AVinni- 


aoh  •“'=  O.IIPC  nwu  lUCIll  liuuuiug  llUtl  was  UOl  aireaay  ■»  irLU.ciu.M  l  nrr  .-.aiiir,  Pj.-  Knirland  havp  -r-nm..  nrl.-o.-r,  1  ,  - 

[  theirs  on  December  30to.  Yet  to  order  that  they  might ;  «‘  j;ra"ce^  moXSaZousZr^  in  ®**''^"ces  which  conf’nn  the  state-  States.’ coZStiesXaIue^4t^some- 

I  emulate  the  feat  of  the  great  old  Duke  of  York,  who  ,  'hXr>7both  Entries  are  resumirlg  r ''  ''Camber,  thing  like  $100,000,000.  But  moTof 

•  lip  I  marched  his  men  to  the  top  of  the  hill  and  marched  rnill  operations  on  an  increasing  j..,  ,  ...  ^  •  e  exchequer, , to  these  imports  were  commodities' 

Ithem  down  again.”  one  hundred  thousand  cltlzenw  had  '  scale.  .  !  |S®„®Z/!,4Xr  S  wd?hln  toCUl  w^^'l  industries 

I  lo  pass  days  of  discomfort  and  anxiety.  There  will  be  i  'P''®  <rade  of  I'-nPland  is  of  find  its  national  balance  on  thZight  tur7s^fo™Ztan4Z'ttoZ 
:iio  disposition  to  nourish  resentment  against  the  mis- 1  ®™ZnSr' GeXaJv  ^’3: ,  '®ZT  Iarg7Xoun“m 

guided  strikers,  but  their  obtuse  leaders  should  jfot '  ing  a  wav  to  trade  And  all  this  .1  •  ^’v.'  ®ome  of  toe  assurances  ,ihe  United  State.s.  AA'ithin  a  few 

.^.lescape  without  merited  rebuke.  i  ‘^''Sa^Znie.s  the  Zin^  after  the  steamers  which 

_  '  the  lire,  the  mark  and  others  quoted  i  loJkinL  to  the  VS  SJ.tes  I^® 

rs..  «...  generally  at  the  lowest  figures  on  f„,.4iono  or,,- !  Pf^'sed  through  the  -ship  canal  at 


peg  in  which  he  showed  the  necessity  for  an  early  in-  |  The  Oppressed  AgricultUrist. 

crease  in  railway  rates,  the  thoughtful  and  hopeful  j  Ontario’s  "farmer”  Minister  of  Agriculture  was  for 
conclusion  of  his  remarks  is  apt  to  be  overlooked.  After  over  five  years  the  head  of  a  dredging  company  which 


“.for  loans,  ewd-its.  or  any  kind  of  fin-  .Alanchester,  the  greater  part  of  this 
s  *'’®  t’fltton  was  distributed  to  the  cotton 

RTeait  bankers  and  some  of  her  mills  of  Lancashire  and  xicinitv  It , 
\®:‘ I''’®"  into  mamifactoredl 


A  aviitt.  VV4.444.  a^4..  iMT.  v,ruiar  a  »aviui'  ui  tue  auwiuroaaen  larmer.  .  cm,,  ix-iuani  aiuium  ijn^ianfi  s  ]nierna,Tionaa  readv  in  tlios-p  marhtttc  - 

“I  am  an  optimist.  I  do  not  see  how  anyone  could  _  j  indefinitely  without  detrimenit  to  wbich  is  attracting  the  attention  of  ui  /-  t.  ' 

be  anything  else  so  far  as  Canada  is  concerned,  with'  j  j  Ilf®*®  V""';®"  \  JtZ  financial  and  industrial  '®a<'®rs  „  ^ 

.  ..  ,  ....  ,  Last  in  War,  Last  in  Peace.  illttle  word  system.  a  ime  over  a  year  ago  no  one  would  „'®  ®®®°®  oniance  for  1919  will* 

Its  natural  wealth  and  the  virility  of  its  people.  But  |  ’  ,  George  F.  Baker,  Sr.  and  George  have  ventured  to  predict  that  when  I  ^"‘‘0  about  $3.000..O00.000.  But 

w'ith  great  optimism  can  go  equally  great  discretion,  |  ' United  .states  having  been  toe  last  big  nation  ,  p  naker,  .Ir.  on  the  golf  link.s  of  the  firet  year  after  the  armistice  was  il  '’®  rpmembored  that  Great  i 

and  the  fact  that  a  man  or  a  nation  is  full  of  hope  and  ®®'®*’  ‘'‘®  P®®  fr®®^om.  the  senators  have  ap-  ;  the  southern  isle  are  not  ivorrying  signed  ended  England  would  be  able  '  Hntain  jKissesses  a  very  large  In-  j 

confidence  does  not  nu  an  that  be  should  disregard  the  Patently  decided  that  the  only  way  of  atoning  for  the  over  affairs  in  New  York  with  .such  to  report  a  very  great  increase  in  her  i  ®°‘«®  'Vj’®?/?®®  ' 

f  ..  uu  II  U-  delay  is  to  have  their  country  the  last  to  make  peace  |  able  genei-ahssimos  as  AAilliam  foreign  trade,  and  clearly  to  intimate  r®  ®  ^®.'-orf  nnfarorable 

warnings  of  the  times,  or  with  his  eyes  on  his  own  ®  "«®  '®®^  ^  mane  P®ac®- 1  Fahnestock  and  Francis  L.  Hine.  that  Lr  industries  and  her  merchant ' ‘!'a''®.'^'an®®-  The  best  estimate  is 

future  fail  to  observe  the  economical  pitfalls  Im-  j  '  president  of  their  great  bank  and  the  mafino  have  now  entered  upon  the  i ‘'‘®‘  reeeiyed  in  revenue  i 


“I  am  an  optimist.  I  do  not  ace  how  anyone  could 
be  anything  else  so  far  as  Canada  is  concerned,  with 
its  natural  ivealth  and  the  virility  of  its  people.  But 
W'ith  great  optimism  can  go  equally  great  discretion. 
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future  fail  to  oliserve  the  economical  pitfalls  Im¬ 
mediately  in  front  of  them. 

"I  would  vscriously  urge  upon  you  all  the  i>aramount 


Still  Favor  Unpreparedness. 

A  group  of  Republlcane  are  opposing  compulsory 


wise  directors  associated  with  them,  first  skirmish  in  the  world  wide  ba,t- 1  f™”!  shipping,  and  in  interest  upon 
Of  the  rich  men,  by  toe  way.  Ue  for  command  of  trade.  ,  2®®  investments,  not  far  from 

whose  fortunes  exceed  a  hundred  A  few'  figuTcs  willl  impress  upon  i  *--®99.9i'9,000. 


necessity  of  quiet,  sane  consideration  of  Canada’s  military  training  for  American  youths.  They  prefer  to  i  millions,  only  a  corporal's  guard  is  Americans  the  ston’  of  England’s  i  Furthemore.  in  Ixmdon  the 


economic  problems  as  they  develop.  It  is,  I  think,  now  train  them  after  the  war  Btarts. 

conceded  that  most  of  the  errors  made  in  past  year*  - 

have  been  due  to  a  too  ready  acquiescence  in  ill-con-  Spoiling  MOthcr’s  GhanCCS. 

sidered  policies  and  a  serious  indifference  by  the  .  ^ 

,  ...  1  .  .u  •  .  A  St.  Louis  girl  who  killed  her  father  In  1916  is  now 

people  as  a  whole  to  the  correctness  or  otherwise  of  j  t  j  •  u 


left.  .lohn  D.  Rockefeller,  who  is  wonderful  grow'th  in  trade  since  mate  has  been,  as  reported  in  .New  I 
j>ast  the  fourscore  mark.  AA'llliam  j  Novemiber,  1919,  and  also  to  suggest  A'ork,  that  toe  profits  upon  England’s 
Rockefeller.  Thomas  F.  Rj-an.  still  the  necessity  for  our  own  busineiss  banking  service  would  amount  in  the 
comparatively  young,  and  James  B.  leaders  to  be  ■wide  awake  lest  w  e  '  aggregate  to  approximately  a  billion 
Huke.  lQg.g  the  orestlge  and  much  of  the  j  dollars.  Therefore  England's  rev- ' 

Rockefeller.  Sr.,  greatest  of  all  trade  which  we  have  gained  since  enue  from  inveslmentis,  shipping  and 


the  conclusions  reached.  I  am,  I  think,  quite  within  of  murdPnng  'her  Btepfather.  There’ll  be- no  j  philanthropist’s  and  business  build-  19I6.  banking  in  1919  was  amost  great 

the  mark  in  saving  that  our  principal  railway  and  applicants  for  the  widows  hand.  T  f  «':®®‘  Novembei'.  1919  Great  Britain’s  f^jough  to  wipe  out  toe  unfavorable 

,  ..,  r  J  .  - - - r~  industry  when  on  the  links.  AA’hether  foreign  trade  was  the  greatest  ever  trade  balance. 

economic  mistakes  have  been  due  to  the  lack  of  keen  A  C  <1  A  among  the  Georgia  pines.  Forest  made  by  England  in  single  month,  AA'ho  would  have  ventured  to  pre¬ 
appreciation  in  those  whose  concurrence  permitted  toe  A  oUpernUOUS  AnnOUtlCCinent .  Hills  or  on  ML  Kaekout.  his  Tarry-  expoits  totaling  nearly  $450,000,000.  diet  in  Decemiber,  1918,  that  in  less 

adoption  of  these  policies.  There  is  no  time  in  the  The  conners  announce  that  there  will  be  no  decrease  home,  he  discusses  the  golf  This  is  twice  as  great  as  in  Novem-  than  a  yeax  England  would  have  re- 

hisfnrv  «f  fUis  ..nnntrv  Tth^n  th«  vipu-^  of  oxtremists  in  tho  wice  of  canned  eoods  this  vear  Well  who  ex- 1  G*®"  P®*’'®'®”™.  Yet  ber.  1918.  gamed  so  iTmcih  of  her  foreign  trade 

s  01  exiremisis  in  tno  pnte  or  canned  g^s  tnis  year,  wen,  wno  ex-  , here  is  probably  no  one  in  the  world  On  the  other  hand.  England  did  as  would  enable  her.  If  her  revi 

ifflculties  which  I  pected  that  there  would  be?  with  the  nil  kinfl-’s  suhtPr.-anosT.  _ _ _ _ _  from  .shtonme  fnroipn 


the  mark  in  saying  that  our  principal  railway  and 
economic  mistakes  have  been  due  to  the  lack  of  keen  | 
appreciation  in  those  whose  concurrence  permitted  toe  1 

adoption  of  these  policies.  There  is  no  time  in  the  |  Th< 
history  of  this  country  when  the  views  of  extremists  !  in  tho 
should  prevail  as  little  as  no%v.  The  difficulties  which  I  pected 
confront  us  are  not  insurmountable  if  the  solution  of  j 
them  is  given  the  moderate  and  sane  consideration  I 
which  is  indispensable  to  a  correct  conclusion.  Ap-  I 
peals  to  prejudice  and  traditional  hostility  are  fruit-  j 


as  wouin  enaoie  ner.  If  her  revenue 

with  the  oil  king's  subterranean  I  _ _ _  from  shipping,  foreign  invewtments 

channels  of  Information  which  tell  United  States  and  Canada  Mr  '>®nking  be  considered,  to  come 
him  everything  that  is  going  on  in  chisholm  has  already  been  in  con-  out  nearly  even  ? 
iTt  froiti  Tampico  ^ojference  with  a  number  of  leading  *  Apparently  England  is  not  greatly 

I  krainia.  j  New  York  bankers.  1  eonoemed  about  the  condition  of  for- 
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tnem  is  given  tne  moucrate  ana  sane  consiaeration  1^-  F-rriiaP  Fnr  Tilnnranrp  .v  Chisholm  has  already  been  . . .  . .  . 

which  is  indispensable  to  a  correct  conclusion.  Ap- 1  ®  from  Tampico  lo  ference  -with  a  number  of  leading  •  Apparently  England  is  not  greatly !  ^3  ^orrire  and  rell-  “ 

peals  to  prejudice  and  traditional  hostility  are  fruit-  Now  that  the  Irish  poet  has  come  and  gone,  the  Hkramia.  ^  ^  ^  ,  New  York  bankers  aMe  notations  «n  all  = 

„.s  „  permanent  noon.  Given  tbe  proper  reco.-nitlon  !  VL^r  T  1  p.^eTwi  ™ODrrTI«>-  XKEnKD.  THE  X."h?,'‘rn  7oX‘’.rS‘e'  "’K  i  s“ek,  ond  Bond,  not  = 

of  the  diversity  of  economic  necessities  which  inevitably  ’  ..r,  invo  voafs**”  ^  believer  in  toe  financial  The  firm  of  Guggenheim  Bros,  has  fact,  some  have  thought  that  the  M  Hated  on  the  Exchange.  S 

exists  to  a  country  the  size  of  Canada,  and  a  serious  '''®*''®®  *’Ouiruiiy.  uoni  you  jusi  love  leats.  strength  of  his  own  country  is  Hugh  something  big  to  the  way  of  a  tin  foreign  exchange  situation  has  not  B  senices  are  at  your  = 

and  fiinfflp  desire  tn  meet  and  disnnse  of  shem  In  tho  - - - -  Chisholm,  financial  editor  of  Ivord  I  property  down  in  Bolivia.  It  is  an-  impaired  her  trade  but  instead  has  ;  M  ,  „„  'in  S 

and  single  desire  to  meet  and  dispose  of  them  in  toe  r,.««  Hlrriina  Northcliffe’s  London  Times.  Mr.  other  $100,000,000  proposition  and  enabled  England  to  .some  extent  to  H  and  we  will  = 

interests  of  the  coiintrj  as  a  whole,  and  I  would  have  LUpS  HnO  nlCCUpS.  Chisholm  is  now  in  America  to  get  compares  in  size  with  the  Chile  Cop-  regain  no  small  portion  of  the  posi- j  gladly  send  you  our  — 

every  confidence  that  our  errors  w'ould  be  reduced  to  AA'innipeg  has  an  epidemic  of  hiccup®.  Toronto  will  |  first  hand  information  of  financial  per  Co.  It  is  not  generally  realized  lion  w'hjch  she  formerly  held  as  the ;  Dally  Quotation  Sheet,  S 

\  a  minimum  and  the  economic  strength  of  the  country  have  one  also  wihen  all  those  Montreal  shipments  have  ®®''  comniepcial  conditions.  As  that  the  various  members  of  the  Gug-  first  nation  of  the  world  in  interna- j  ^3  S 

increased  beyond  the  possibility  of  serious  setback.”  been  delivered  i  of  the  Encyclopedia  genheim  family  have  gradually  pull-  tional  trade.  .  fcaj  n  AT  VATm  X.mt'Tl?  ” 

_  I  Britannica  Mr.  Chisholm  s  knowl-  ed  aw'ay  freon  toe  American  Smelt-  The  siguificance  which  lies  behind  H  RALrOUR. WHITE  = 

■  ■  ledge  of  world-wide  conditions  is  ing  &  Refining  Ca  management.  To-  tho  reports  which  come  from  Enig- 1  H  TAMPA 'W  “ 

The  World’s  Silver  Needs.  The  Unpropitious  Moment.  ifr?"!’®,”®”®-  Hc  is  of  the  opinion  day,  there  is  left  m  active  harness  land  and  also  toe  officlai  statements  i  H  •  . .  ^  = 

;  u  ..TP  that  the  March  budget  of  the  British  |  former  United  States  Senator  Simon  made  bv  leaders  in  her  public  life  is  '  “ 

The  advance  in  the  price  of  silver  in  the  American  I  "  influenza  cases  in  Copenhagen,  Pussy-  treasury  w-ill  show'  a  substantial  sur-  Guggenheim,  who  succeeded  his  the  certainty  that  almost  before  the  136SXJAMES  SLMONTREAL  “ 

markets,  from  48>^  cents  an  ounce  in  1915  lo  nearly  I ‘®ot”  Johnson  has  not  chosen  a  happy  time  to  start  |  plus.  The  cure-all  for  the  present  |  brother  Daniel  as  president.  ink  w  ith  which  the  armistice  ■— -  R  TEtePMONg  main  las-isi?  g 

three  times  that  price  in  1920  The  Christian  Science  campaign  in  the  capital  of  Denmark.  j  unrest,  which  is  trailtog  the  late  j  The  wealth  of  the  Guggenheim  executed  was  dry.  England  had  be- !  talliHlillllilinilllllllllllllllllllllllBi 

raree  limes  mai  price  in  i.  i  ne  i.ni  isiian  science  _  world-war.  is.  Mr.  Chisholm  con-  family  is  estimated  to  exceed  $100,-  gun  the  now  battle  for  supremacy  to  nUHUIliUHmiHllilHillllH.MIUHW 

Monitor  points  out,  is  one  of  the  peculiar  features  of  [tends,  to  be  found  in  greater  pro- 1 000.000.  A  fairly  close  estimate  world’s  trade.  The  qiioofion  is  often  .  —  . ~  '  'a 

a  very  abnormal  economic  situation.  There  has  been  The  WHYS  Oi  JOSCphUS.  j  duction.  In  this  respect  lie  is  in  *  made  is  $130,000,000.  The  richest  of  asked  are  our  own  industrial,  and  The  Financial  Times  is  printed  and 

a  constantly  increasing  demand  for  the  metal  during  Secretary  Daniels  says  he  knows  who  the  next  |  'mrmony  with  many  bankers  who  j  the  brothers  is  S.  R.  Guggenheim,  commercial,  leaders  doing  anything  !  published  at  333  frai*  street  West, 
the  last  five  years,  and  producers  have  not  ’  been  able  President  i;  going  to  be.  but  he  won’t  tell.  Can  h®  j  ge^tioL'  Tor  reZSyinr  the  TZ' j  ?  toZ"S 'of"  this' 

to  keep  pace  with  it.  The  United  States,  Canada,  and  have  Admiral  Stas  in  mind?  «  1  prices  and  labor  uncertainties  in  the!  head  of  the  family,  Daniel.  trade  ?  s  o  msj  'd^^jM^nueab^Busioe..  Manas.r 


of  the  diversity  of  economic  necessities  which  inevitably 
exists  In  a  country  the  size  of  Canada,  and  a  serious 
and  single  desire  to  meet  and  dispose  of  them  in  the 
interests  of  the  country  as  a  whole,  and  I  would  have 
every  confidence  that  our  errors  w'ould  be  reduced  to 


Vie  are  in  an  exception¬ 
al  position  to  give  you 
good  serrioe  and  reli¬ 
able  quotations  on  all 
Stocks  and  Bonds  not 
listed  on  the  Flxchange. 
Otir  sendees  are  at  your 
disposal  and  we  will 
gladly  send  yon  our 
Dally  Quotation  Sheet. 
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Income  Tax  Booklet 

The  third  edition  of  The  Cro«m  Trust  Company's 
“Brief  Review  of  the  Canadian  Income  Tax  Act" 
contains  much  valuable  information  In  a  simple 
and  easily  understood  form. 

A  copy  will  gladly  be  sent  to  any  local  address  upon 
receipt  of  a  written  request. 

The  Crown  Trust  Company 

“A  Trust  Company  for  the  Public’s  Service.” 

145  ST.  JA.MES  STREET  -  -  MOXTREA, 


The  CBoedien  Appraisal  Company,  Limited 

Tull  < onsidcrarion  muAt  be  i^iven  lo  the  present  conditiooi  of  high  coete  If 
adequate  insurance  1$  to  be  provided,  an  adverae  operation  of  the  Co-lneurance 
t.lause  to  he  avoided,  and  a  satisfactory  adjuarment  Is  to  be  assured  In  the 
event  of  fire. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


I  E.  E.  Cummings,  Jr.,  president  of  o.;  Brig.-General  <J.  Eric  JIcCuaig, 
I  Cummings  &  Cummings,  furriers,  C..M.G.,  D.S.O.;  Lt.-Col.  Clarence  N. 

^  "Who  was  elected  vice-president  and  McCualg  and  Parker  Hickey. 

'  managing  director  at  the  recently  - 

B.  E.  Mitchell  has  been  appointed 
I  manager  of  the  main  branch  of  the 
]  Royal  Bank  of  Canada  at  Halifax, 
N.  S.  Mr.  Mitchell  began  his  bank- 
!  ing  career  in  Halifax  in  the  Union 
•  Bank,  in  1903.  After  the  amalga- 
I  Illation  of  the  Union  Bank  wiiji  the 
!  Royal  Bank,  Mr.  .Mitchell  was  made 
I  accountant  in  1910.  In  191.S  he  was 
I  transferred  to  St.  .John's  Nfld..  and 
I  was  made  manager  of  the  Royal 
I  Bank  there,  until  transferred  again 
to  Halifax  a  year  ago. 


Buildinft.  erected  only  a  few  years  ago  may  very  possibly  be  worth  double 
their  original  cost  to-day.  ^TJiis^ncreased^vaiueJsInsurablejindniostJielnsuTed. 
•A  bitter  eipericnce  awaits  the  manufacturer  who  has  not  considered  this  neces- 
sity  and  who  nia>  have  (o  rebuild  after  a  fire. 

to  guess  at  values  when  Insuring  Is  obviously  bad  business.  .A  leading 
Insurance  Company  states.  "Jt  is  a  fact  that  8.A<^  of  manufacturers  do  not  carry 
enough  fire  Insurance,  as  compared  with  their  present  valuations.” 

.An  appraisal  made  on  the  basis  of  to-day’s  costs  of  labour  and  material  Is 
the  only  sound  foundation  for  correct  methods  of  Insurance. 
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TOROVro 
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17  St.  John  S>, 


Montreal 

NEW  YORK 
Fqultahle  Building 


WILL  BUY 

WILL  SELL 

Locomotive  &  Machine 

Canadian  Light  &  Power 

Co.  4’s 

Co.  5’s. 

Eastern  Car  Pref. 

Canada  Foundry  & 
Forgings  6’s 

H.  R.  BRERETON  &  CO. 

1  206  Dominion 

Bank  Bldg. 

j  TORONTO 

EXCHANGE  SECURITIES  LIMITED 

Bonds  and  Investments 
ARTHUR  A.  CROMBIE,  M  anager 

67  ST.  FRANCOIS-XAVIER  STREET  MONTREAL 
Telephone  Main  940 


Canadian  Niwsaapir  SfRVici  Photo 


E.  E.  IT.VIlILMiS,  .IR.  I 

i 

held  organization  meeting  of  the  in-| 
terest  associated  in  the  newly  form-  j 
ed  Canadian  Fur  Auction  Pales  Coni- 
i  pany.  Limited.  The  other  officers  of  ^ 
the  company  are  Hon.  Ixirne  C. 
AVebster,  president.  .Messrs  Asher 
Pierce  and  R.  S.  Coltart.  vire-presi- , 
dents  and  A.  J.  Brown,  K.C.,  dircc-i 
tor. 

A  very  satisfactory  rosponse  has 
been  made  io  ihe  conipanys  efforts 
to  induce  the  llanadian  fur  traders, 
to  ship  their  furs  to  Montreal  fori 
sale.  t)n  account  of  the  many  largo 
consignments  of  i>elts  already  re¬ 
ceived,  together  with  holdings  in  the 
hands  of  Montreal  fur  houses  it  ha.s 
been  found  necessary  for  the  com- 
]>any  to  hold  their  first  auction  sale  ^ 
the  latter  part  of  .March.  i 

M'.  Parker  Hickey,  office  manager 
for  McCuaig  Bros.  A  Co.,  members 
of  the  Montreal  Stork  Exchange,  has 
been  admitted  to  partnership  after  ^ 
eleven  years  connection  with  the 
firm.  The  firm  will  now  be  coni- 
ixised  of:  Clarence  .1.  Mcthiaig: 
Lieut. -Col.  R.  Rykerf  McCuaig.  D.S. 


.  1  Militia,  and  was  first  Colonel  of  the 
j  Grenadier  Guards  of  Canada.  It 
J  was  during  the  Great  'War  he  re- 
'  ceived  his  present  rank, 
i  _ 

i  Lleut.-Colonel  S.  McClellands,  of : 
the  Cunard  Office,  Winnipeg,  has  • 
been  appointed  to  command  the . 
100th  ■J^’innipeg  Grenadiers. 

C.  Bucknam.  of  Pynchon  &  Co.  of 
New  York,  accompanied  by  the  com- , 

I  pany’s  two  English  representatives.! 
j  Mr.  Morris  and  -Mr.  Post,  are  visit-  i 
ling  Messrs.  Craig.  Luther  &  Irvine,  | 
their  Montreal  repesentatives. 

W.  P.  Hughes,  who  for  the  past 
three  years  has  been  secretary  of  j 
the  Montreal  Branch  of  the  Canadian 
.Manufacturers  Association,  heads 
the  recently  organized  Import  and  I 
export  firm  of  Hug:hes  Trading ' 
Company,  of  Canada  Limited, 
with  head  offices  in  Montreal. 
The  new  firm  will  engage  in  buying 
and  sellin.g  import  and  export  pro¬ 
ducts.  principally  the  export  of  Can¬ 
adian  Manufactured  goods  and  the 
import  of  raw  material. 


.SIR  .1()H\  (  ABSB.X. 

I 

‘  Ma.ior-CiPtieral  Sir  .lohn  W.  Car- 
sou  who  hits  lieconie  jtre.sident  and 
Managing  Jtiiector  of  the  new  Con- 
.solidated  .Asbestos,  Ltd.,  is  one  of 
the  best  known  mining  men  in  Can¬ 
ada.  He  is  president  of  the  Crown 

|Ke.srrAe  .Mining  Comiiany.  Ltd..  1 

'President  I'orcupine  Crown  .Mining! 

M'ompany,  Limited;  I'ice-President  | 
frown  Trust  Company,  director  [ 

Union  Bank  of  tlanada;  diri>ctor  of' 
the  Lake  of  the  Woods  Milling  Com- 

,pany;  diret  lor  Keewatin  Flour  Mills  T.  Ill  GHES. 

foiiipany;  director  Cassidy's  Lim-  Mr.  Hughes,  previous  to  Ms  con- 
ited:  liirecior  of  Klkington  Co.  Ltd.,  nection  with  the  C.M..A..  spent  sev- 
of  London.  England.  .Sir  John  has  eral  years  In  .Imimalistlc  work  in 
sponi  many  years  with  tlm  ('anadiaii  i  Kn^Iaml  and  (^anada. 


Csmtauii  NtviMM*  lisvici  Pnavo 


EXPECT  ONLY 
SMALL  DIP  IN 
SHIPPING  RATES 


j  genrrntionF  and  is  still  the  reoog- 1  IJ  P  111  PPI IM  O  Ilf  IO  ^ 

'  iiizrd  gold  market  of  the  world,  ajid  '  P|  ^  0  tV  lU  11 

;  is  eei  taiii  to  retain  its  pie-eniinence  i 

;  in  thi.s  revpoet.  The  United  King-!  QPIf  PIJ  I IPQ  DFO  M  D  R 
doiu's  ecntral  geographical  position,!  IlL  V  LM  UtO  liEiU  UllU  i 
and  her  skill  and  experience  in  in- I  I 

lernational  finance  would  alone 

justify  the  city  in  holding  its  po-'^i-  (I'onflnned  from  Paife  I.)  j 

unri\allP(i  eenlre  of  ouii.  receiving  n  price  very  flattering 


hnillion  operations.  to  tlie  credit  of  the  provinc 

((  ontiiiued  from  Pace  I.*t  I  During  a  eliat  with  .Mr.  G.  C.  ^  ter  than  some  tither  provinr 

.National  holdings  of  gold  are  re-  t:,ussels,  manager  of  the  London  !  civic  loans  made  alxuit  the 
rorded  a.v  follows; —  Ura.iieh  of  the  Ixjndon  Branch  of  time.  .\o  statement  of  Ihe 


lo  the  credit  of  the  province  -liet-, 
ter  than  some  tither  pro\inrial  and  | 
Civic  loans  made  alxuit  the  same 


Logsiife  Bryan  j 

4  Hospit.al  .'’<1.  -  .M.  8.390  ^  WIO  ^ 

. . . .  lil  A.M)  OFrKR  ijj 

New  Yorl;  Stock  Exchansre  :  flJ  ffl 


British  Empire, 
out  ahovet  .  . 


Ura.iieh  of  the  Igindon  Branch  of  time.  .\o  statement  of  Ihe  capital' 
the  Bank  of  Montreal.  1  gather- 1  expenditures  for  the  last  lisea!  year 
I'd  that,  during  his  recent  visit  have  lx  en  issued  as  yet. 


3l’2.C13.1Tl  to  Canada,  he  found  a  gixjd  deal  of. 


Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
And  Other  Exchangc.s 

DIRECT  Private  Wires 
(  IIU  M  M  MIRK 

V.  i  VMI’l  ».  ItlRO.M  O 

PRIVATE  Wires  to  all 
Leading  Markets 

GRAIN  -  COTTON 
PROVISIONS 

Correspondence  Solicited. 


A  SOUND 
INVESTMENT 

Srruml  hy  Realty  In  ihr  Heart  of 
Toronto  worth  and  harked 

by  a  >?lo.ooo.ono  C  <»rrf»ratinn,  nhlrh 
has  horn  supie-vsrui  A.|n(p  lnoe)ptlon« 
and  whli  h  iiiiconditiooiilJy  KuaraiHoes 
the  dhidrnd  on  tlio 


PREFERRED  STOCK 
KIN(;  EDWARD 

(Tonstruction  (Company.  Ltd. 
With  \\  high  Wc  Give  a 

Bonus  of  30'^  r  Common 
Yielding  10^ 

PRICE  :  $100  per  share 

lEiiiilius  Jarvis  &  Go. 

Established  1891 

Jarvis  Bids.  -  Toronto 


'  We  specialize  in 
Province  of  Quebec 
Municipal  Bonds 
and  Fundamental 
Industrial 
Securities 


Versaille^idricairc 

Bwniui 

BANKERS 

AJao  OTTAWA.  QUEBEC  and  BOSTON 


•  r»  f'nii.  Cement  77c 

.  7.HKr 

HMV  eatem  <»rorerii 

pFd.  SSO'-r 

t  iin.  steaniKhIp 

llond»  l»4n  .  7.10'^r 
jr*  (  nn.  l-'ler- 

Ipie  pfd. 

nhnitftn  Totton 
<Kr  llonde  . 


f'Ify  of  .Montreal 
Heclafered 
Stork  in5|.|5»ft3 

^'I  Rio  de  danolro 

r.^V  Bondfc  ID.q.1  7.40'^C 
Interest  pnyahle  In 
New  lork. 

Sfpol  of  t'an. 

1040 . 


m  t  nn,  f  ar  <1  ||1 

!■  l'‘ouiidr?-  d’T  Rond  ala 

|l  Ih.'W  7.10^  Ul 

I*  tntere^t  pnyithle  In  l|i 

^  New  Nork. 

jjTruax  CaS 

LEWIS  MIIISIXC  (JLJ  MMX  JEW- 361*  Hn 

Ij  yUVONTREAL  jlj 


LARGER 

DIVIDENDS 

.Make  your  money  work 
more  efficiently. 

■^'ou  can  invest  on  partial 
payment  plan  with  us. 

.New  Bixiklet  with  parti¬ 
culars  of  attractive  offerings 
sent  on  request. 

CAMPBELL,  THOMPSON 

&C0. 

Ganada  Life  Buildinii 
TORONTO 


In  the  Matter  of 

Canadian 

Government  &  Municipal 
Bonds 

We  would  ask  vou  to 
consider  us  continually 
at  your  services. 

10  KING  ST."e.  **  TORONTO 

CITY  OF  RARIS 
8'T  Rr'emfum  Bonds 


Uiiiied  States  of  .Ameiiia 
Treai^ury.  iNovember 

J9l  .  ^ 

Federai  Keseive  Banks  1 
Austria  Hiiiigarx'  (State 
Bank.  Noveintier 
Belgium  (inrliKling  sil- 
\eri.  State  Bauk.  (De- 

reinher  18)  .  . 

Denmark  (State  Banki, 

(Noveniiier  301  . 

France  f  State  B.-utkl,  tlle- 

i-ember  181 . . 

Gei'iii.nny  (State  Baiiki. 

( Deeeinliev  Tl  . 

'Holland  (Stan-  Banki, 

(Decenilier  UD  .  i 

Italy  (State  Banki. 

(October  31  I  .  ' 

Japan  (including  .silver! , 
(Slate  Bank.  .Noveni- 

tier  1 )  .  ' 

Norway  (Slate  Bank), 

(December  lol  . 

Rouniania  (State  Banki, 

(.November  8)  .  •' 

Spain  (State  Banki. 

(December  13)  .  '■ 

Sweden  (State  Bank). 

(Detember  i  .  1 

S  'V  i  1  7.  c  )'  1  a  11  d  (State 

Bank).  (December  1.3)  I 
The  Amazinsr  Rise  in  8 
The  amazing  rise  in 


pessimism  regarding  eonditiona  in'  Liabilities  nnd  Assets. 

England  which,  in  h)s  opinion,  wa-s  For  the  year  tiefore  .New  Brnns- 
173, 3.3*). (loo  ,  not  justified  hy  the  fa/ct.s.  Thi.s  feel-jwicks  ca|)ital  liabilities  were  coni- 
tl.'i.dSo.ooii  jus  no  doubt  arr>se  through  lack  of  puled  at  .$18,652,736.  Included  in 
precise  know  ledge,  and  through  lak-' this  was  a  fiimlrd  debt  (if  $9,099,- 
le.sS'i.oOo  ,112  too  secloiislt  .sensational  reixirt-s  !  646 ;  |2, 113, 442  of  .\.B.  Government 
in  the  local  prt'ss.  stock  soid  in  Ixuidon.  heaiin.g  in- 

.Mr,  (  assels  assured  ennuirer.s  that,  terest  at  4  per  cent.;  $l.2i)().oo()  of 
13,084.000  flnanaeially  .and  comniercially  Kng- !  bond.s  of  the  St.  John  and  (.jiiebee 
land  was  in  a  ftound  po.sition  and,  Railway  bearing  Interest  at  ‘I  per 
11.787.000  j  j^ratiied  n  rfa.soiiablP  attitude  on  iheieenU,  the  liability  for  w  hich  has  been 
'part  of  labor,  the  immediate  future ,  assumed  hy  the  I’rovinee;  $1,700,- 
223,117.000  -wjcs  hrighi.  Exports  fi-om  En.glatid  OOO  of  Piwineial  Bonds  issued  in 
are  .sliow  ing  large  increases,  and  in  i  oid  of  the  St.  John  and  Quei>e<'  Kail- 
31.. 31 .3. ooo  i|„.  Midland.s  and  the  .North  manu-'-way  hearing  interest  at  4J,<:  per 
facturers  liave  inori'  orders  then  they  cent.:  the  iialanee  was  for  tx  rmanent 
33.110,000  can  handle  at  present.  !  roads  and  bridges,  the  Jordan 

i'inee  libs  return  to  Ix>ndon.  Mr.  "einorial  Sanilortum  and  .small 
61,623.010  Uassels  lia.s  had  nuiiXToii.s  enqulnos  '  fioating  items. 

regarding  Canmlian  conditions,  aixl  Ttie  capital  a.ssets  of  the  province 
wa.  aide  to  assure  holders  of  Gan-  then  were  $1!i.()!)7,897.  iiiciudiiig  an 
S1.64S.'hiO  adiaii  aeeurilies  and  busini'ss  men  '  in'e.siroenl  of  $6,4.88.583  in  the  St. 

iritoiesied  in  Canada  of  the  sound-  John  Valley  and  (Juehec  Rallwa.v; 

S.14'1.000  nes«  of  Canadian  conditions.  He  $1,264.4.;)  invested  in  Ihe  ,\.  B.  Goal 
wa.s  greatly  impressed,  for  instance.  I  and  Kaihvay  toinpany;  $5,142,000  in, 
31.341.000  with  rhe  expansion  of  the  oiticis  of  permanent  bri(Ige.s;  and  atxiut  SL- ' 
Moimcal  and  Toronto  that  ha-s  taken  "iio.non  in  permanent  roads;  $600.- 
96.89.3.0(10  pbo^'c  since  his  last  visit  in  1913.  ooo,  m  rash  avaUable  for  future  ex- 1 
and  other  rili<p  showed  similar  tensions  of  Ihe  St.  John  and  Quebec 
1.3S|7,(.oo  progress.  One  thing  that  he  was  Hallway;  and  a  sinking  fund  of  $1,- 


(Detember  b'.i  .  1.3,o|7.('Oo  progress.  one  thing  that  he  was 

«  w  i  1  7  c  r  1  a  11  d  (State  'particularly  plras<^d  to  note  was  the  04.).lbO. 

Ban).-)  (December  13)  20  737.000  tendenev  esiiecially  in  the  'West— to  lo  addition  to  these  assets  the 

The  Amazin*'  Rise  in  Silver.  adopt  the  ixilicy  of  leaving  the  eon-  Province  owns  about  $7,1)00.000, 
The  amazing"  rise  in  -silver  Is  trol  of  municipal  governmenit  in  the  acres  of  Crown  Land.s,  wliieli  at  the  i 
illustrated  in  the  fl-ure  which  wa.s  |  hands  of  ex|mriene('d  civic  conimis-  oiosi  conservative  valuation  are' 

I  fixed  on  Deeember  To.  namelv.  79Vs  ’'''''•  h  experience  has  jiisti-  ''“'''h  $4..0()0,oni)  .and  also  public^ 

pence  per  ounce,  or  over  three  and-  a-s  a  sound  form  of  control,  and  buildings  valued  at  $.■, 00.000. 
a-half  times  the  lowest  quotation  one  calculated  to  givm  a  feeling  tif  Where  PoIHics  Interfere, 

ever  touched,  namely,  21  11-16d  in  stabilitv  iii  the  minds  of  British  in-  Brunswick  Governments, 

1902.  The  diffevenee  between  the  ''Hlors  and  holders  of  (  anadian  ^  practice  of  run-' 

i  highest  and  lowest  price  for  .  ash  ! ,  ning  uii  deficits  on  current  account,  i 
delivery  during  the  year  1919  was.  I  uidig  le  nmniles  T  "a.S;  ^  Uipj,  transferring  them  to  capi- ! 

'Sia^d-an  easy  record-the  average  waitme  wly  e  Mr_(assels  was  con-  ,  ,p,^ies  of  finance  I 


Where  PoIHics  Interfere. 

.New  Brunswick  Governments, 
have  had  quite  a  practice  of  run-  | 
I  ning  u))  deficits  on  current  account, ! 
land  iheii  transferring  them  to  capi-! 
.  tal  account—a  species  of  finance 


'sia^d— an  easy  record— the  average  I  "anmg  w  lvle  Mr.  (  assels  was  con-  j  species  of  finance 

monthly  price  rising  continuously  I  versing  ^  pnnuous  caller.  I  '  neces.sary  in  the  ciirum- 

from  February  to  Decemher.  '"r  «ave  for  the  amii.sement 

j  January  Tb  the  price  rose  to  a  .„,7|  "  ....tiv-oi,  ^  i,.  i  and  auto  taxe.s.  wffiich  more  prop- 

'  record-791,  pence.i  ^  v  u  ■  ,7!!t  In  , ,  .  u  ”  "  ith  the 

These  phenoTTiT'nal  prices  vrnild  ‘  cities  and  towni.s,  *\ew  Brunswick's 

have  upset  the  iniernal  arranj;e-)  i  k _  i.  «  ,  j;overnnjeni  levies  practically  no 

ments  of  all  countries  ■'1  ^  bianch  Ai'S*  ,  (jireci  taxes.  conii>aro(l  with  those  in 


•slaures.  Save  for  the  amu.sement 
and  auto  taxe.s.  'W'hich  more  prop¬ 
erly  should  be  shared  with  the! 
cities  and  towns,  .New  Brunswick’s 
government  levies  practically  no! 
direct  taxes.  conii*arcd  with  those  ini 


silver  money  subsidiary  to  gold,  butj^.^^  Threadneedle  st  There  are 

I  for  various  restrictions  placed  People  in  the 

■  the  melting  and  export  of  sueh  ^  p,v,virice,  but  the  succession  duties 

'coins.  crowdod  ap-  to  only  alxmt  $75.0(4)  a  year.  ' 

There  is  some  probability  j  ^,7  .J'nt..  1  Perhap.s  If  the  (Government  levied, 

larger  supplies  may  tx' obtained  from  |  .up  HpvelonrI,«n^^’*^f  'axes  the  iniere.st  of  the 

|increa;.sed  produrtion  in  Mexico,  arid  bank’s  onerartons  In  thp*g’ 'lirect,  and  the' 
the  very  high  prices  now  niliug  i  nietronolis  V  is  a  gratifvir.^'"^-  *^  might  improve  a  jxjlitical ; 

enednrage  the  crploiiation  of  hitherto  I  ^  lnr’rea.singlv  imnori^nf  reputation  elsewhere  which  is  prob- 

land  BuT-mese  prospects  may  more  inking  In  the  worid-= ’« Barfy  politicians  h-ave  been  more 

than  offset  fallings  off  elsewhere.  pppj,.p  '  financial  pimy  on  both  sides  paintin.g  each  j 

The  possibility,  however,  of  labor  •  _  other  in  eiiony  lines  than  trying  to, 

j  trouble  Introduces  an  uncertain  IT  A  I  lA  I  promote  the  development  of  the  I 

ment.  IT  Al  lAm  I  Province.  The  only  politicians  who 

D  is  possible  that  countries  may  ^  I  Ultifl  I  I  rlLIrwIv  I  have  shown  any  courage  for  years  [ 

deride  to  reduce  the  quality  of  their  j  .  ■■■■■wfBfw  i  fihoss  who  built  the  St.  John) 

.silver  coinage;  two  have  been  men-,  I  |IIU|ULIJ  <  Valley  Railwav.  which  now  extends] 

tionr-d  as  moving  in  this  direction.;  ■■UlflULIl  |  from  St.  John  to  Centerville.  They  I 

I  (Since  Messrs.  Samuel  Montagu  |  -  j  got  mixed  up  in  an  unfavorable 

Company’s  letter  was  pubHshiM  a|  Rome-  Under  the  auspices  of  ! 'nanner.  and  their  .successors  have 

press  despatch  from  Ottawa  states  well-known  Italian  bank _ Banca '  courage  to  roinplete  the) 

that  this  plan  has  been  adopted  'n  (loinmerciale  and  with  the  moral  i connecting  it  w  ith  .Na- 1 
Canada.)  Some  nations  may  evern ,  support  of  the  Govf  rninent.  there  is  'ranscontinenta!  at  Grand 

[decide  to  sell  their  silver  ac-^Pelng  formed  a  hanking  syndicate  I  simply  a 

:  cumulations,  and  adopt  nickel  sub-  which  is  to  he  devoted  to  lumber  in- Extended  to  Grand  I'^alls 
i  Rtitutes  (vr  notes  of  small  denomina-  t*  rests,  in  ibis  ,svT,idl(»te  are  parti- i  -would  be  shortest  route  from  Que- 
I  tlon  against  cipating  several  Italian  banks,  the  ^cc  to  St.  John,  and  with  the  C  N.R. 

I  Relaxation.  hrvwever,  of  the  Bank  of  Paris  and  of  the  Ig)w  (’oun  't  should  in  time  become 

I  enormous  demands  for  remittanee.s  trjep  as  well  as  an  English  group  ®  fi’"  feeder  of  the  Winter  port.  Be- 
in  preciouis  medal  whether  silver  or  i,  m  the  press  that  it  is  ("'des  it  follows  the  St.  John  Valley, 

■  gold  -can  only  come  when  industry,  assume  the  activity  of  twenty-two  where  the  possibilities  of  fanning 
'disorganized  by  the  war.  regains  its  societies  which  were  especiallv  in-  snd  fruit  raising  have  been  only 

elasticity  and  commodities  can  he  fprested  in  the  Banca  di  Legno,  Bank  scratched. 

I  produce  and  exported  in  sufficient  of  Lumber,  of  Budapest.  The  share  New  Brun.swick's  Government 
.  quantities  tel  reduce  appreciably  the  capital  is  reported  to  he  50,000,000  niiKht  '''’ith  advantage  assist  the  de- 
,  external  debt  with  -w-hich  the  late  w’hile  the  control  of  the  dlrec-  velopment  of  -water  powers,  and  use 


tionr-d  as  moving  in  this  direction.,' 
,  (Since  Messrs.  Samuel  Montagu  i 
Gompany’s  letter  was  pubHshiM  a  | 


I  IIAAnnn  those  who  built  the  St.  John) 

I  lIMKrll  KANIC  '  Railway,  which  now  extends] 

Wfillll  j  from  St.  John  to  Centerville.  They'! 


Subscribe  ii»r  I  he  Financial  Times,  ■  B.iught  &nd  Sold. 

C  anada's  Leading  Financial  >'ews- '  ^  L,  CX)OMBS 

'  paper  1  Dominion  Express  B'jildinar. 


I  tw'f  months  torate  will  be  in  Italian  hands.  The  :  her  credit  for  the  promotion  of  the 

to  i.ooo.ooo  Franc.s.  Price  on  applies- ' ,,  ...  new  lumber  bank's  field  of  action  'general  progress.  But  what  is  prob- 

tion.  Phone  Main  16Z3.  Victory  Bonds !  \\ hile  on  this  subject  it  IS  interest-  will  extend  ovei  the  most  important  ably  a  shortsighted  economy  is 

Bought  and  So!^  j  ing  to  reflect  on  London's  position  luniher  area  of  Uentral  Europe  and  !  preached  by  people,  many  of  whom 

Dominion  Expr(»ss’'B'jildiivK.  1  great  centre  of  ^Id  dis-  ^jn  facilHa'e  the  importation  there-  have  invested  money  made  in  N.B. 

Montre^.  Que.  I  trfbUTion.  luondoo  has  been  for  from  of  lumber  into  Italy.  !  In  the  West. 


INCOME  TAX 

This  Gmipany  is  prepared  to 
assist  you  in  the  making  up 
of  your  Income  Tax  Return. 


IHEBSNKERS  — 
'imOT.OQMBOT 

OfficMi  MERCHANTS  BANK  BLDGn  (St.  Peter  St.  EirtMiic*.) 


We  recommend  the  purchase  of 


Victory  Bonds 

of  all  issues  at  present  prices 

Thornton  Davidson  &  Co.,  Limited 


81  St.  Peter  St. 

QUEBEC 


Main  7.S29 

HEAD  OFFICE  r 

Transportation  Bldg. 

MONTREAL 


6.3  Sparks  St. 

OTTAWA 


FACTORY  SITES  FOR  SALE 
Opportunities  for  Industries 

Two  factory  sites,  area  550,000  and  270,000 
square  feet.  Easy  terms.  Water  front  and 
Railway  facilities. 

Guaranty  Investment  Corporation,  Limited 

103  St.  Francois-Xavier  Street,  :  Montreal 
MAIN  5185 


CANADIAN  SECURITIES 

With  Attractive  Yields 

TleM 

Ontario  Hydro .  1957  .5.60 

(^ity  of  Brantford .  1920  5.75 

f]Ity  of  Niagara  Falls .  1921  6.00 

<>ity  of  Kitchener .  6.00 

City  of  Saskatoon  Stock _  196t  6.00 

City  of  Vancouver .  1945  6.30 

City  of  Fort  W  illiam .  1939  6. .50 

(iity  of  Port  .\r(hur .  1943  6.50 

(Jity  of  Rejtina  Schools .  1929  6. .50 

City  of  CaljJary  Schools _  1922  7.00 

UVrg  at  our  Expeme. 

Canada  Bond  Corporation 

Limited 

14  Kin{>  Street  East  ::  TORONTO 


H^e  offer  the  following  bond.’;: — - 

Saguenay  Pulp  Company  SYi^o 

First  MortgxjJe  Bonds. 

Price  par  flOOi  and  accrued  interest. 

Frontenac  Breweries  6% 

First  MortjiatJe  bonds  with  a  bonus  of  one  share  of? 
a  par  value  of  $100  vsifh  each  subscription  nC  $1,000; 
of  btmcls.  Price  par  '  100)  and  accrued  Interest- 

French  Rentes  47o 

Price  subject  to  marker  fluctuations;  about  $73  for  • 
each  bond  of  1.000  fnmes  nominal  valae).  , 

When  French  exchange  becomes  normal  each  bond/ 
of  1,000  francs  will  be  worth  $138. 

When  the  French  rente  again  sells  on  a  basis  of  4% 
and  exchanite.  is  at  the  same  time  normal  each  rente 
of  1,000  Irancs  will  be  worth  $102. 

Victory  Loan  Bonds  5)4%  (1919) 

Due  In  5  years  and  L$  .vears  "on  conditions  of  the 
issue.”  Price  par  (.lOO,-  and  accrued  Interest. 

Exchange  on  Paris  and  Berlin 

Cheques  and  drafts  handled  on  the  most  favorable 
basis. 

Daily  quotations  furnished  on  reque 

For  additional  information  appip  to 

L.  G.  Beaubien  &  Co. 

Members  Montreal  Stock  Exchange 

SO  Notre  Dame  Street  Westf  MONTREAL 


Branch: 

153  Notre  Dame  St. 
Three  Rivers,  P.Q. 


Branch: 

70  St.  Peter  St. 
Quebec,  P.Q. 
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ANNUAL  MEETING 


HOUSE SCHEME 
AT  WINNIPEG 
IN  DISCARD 


Makes  Housing  Accommoda' 
tion  in  Western  Centres  a 
Pi'essing  Question — Measures 
of  Relief  Are  Being  Urged- 


1  to  move,  fiftconded  by  tTie  Vice-  IJnilOr  OALIFiAF 

Canada  Permanent  |  nUUSt  dUHtMt 

together  with  the  tteneral  Statement, '  __ 

m  «  _  printed  and  a  copy’  sent  to  each  AT  lAf  I M  M I  DETf* 

Mortgage  Corporation  ^‘vTe'SSn  was  seconded  bv  he  WINNirtu 
®  ® IN  niQPARfl 

Before  eeconding  the  President’s  1 1 V  vlwVrillU 

AMMtTAt  MFFTIMfl  motion  that  the  Report  Just  present-! 

AlNmUAl-  ed  ibe  received  and  adopted.  I  wlsih;  - 

'  -  .  ■  to  eay  tJiat  I  think  the  record  of  the  Rapidly  Mounting  Quotations 

.  _ _  .  fourteen  years,  to  -n'Mch  the  |  on  AD  Building  SuppUes 

The  Annual  Meeting  of  Shareiholdera  of  the  Canada  Permanont  Mart-  President  has  specially  directed  your  MnU-eo  Hnii«ine-  AernmitiodM 

page  Coi-porauoE  was  held  at  the  Head  Office  of  the  Corporation,  Toronto  attention,  is  one  that  cannot  but  in-  Mousing  ACCOmmOda- 

Street  Toronto,  on  Fridaj-.  January  .lOtJh.  at  twelve  o’clock  noon.  spire  Ahe  fullest  confidence  of  the  JL*®*'  "  esicm  Centres  a 

The  chair  was  taken  by  the  President,  Mr.  W.  G.  Goodeiliam.  The  i  Shareholders  and  of  the  public  gen-  Pi'essing  Question — Measures 

Aosistant  General  l^Ianager,  Mr.  George  H.  Smith,  having  been  appointed  orally.  i  of  ReUef  Are  Being  Urged, 

Secretary  of  the  meeting,  read  the  Report,  of  the  Directors  for  the  year  j  in  consadcrlng  the  results  of  the  _ 

1919.  and  the  Statement  of  Assets  and  LiablUtles,  which  are  as  follows  : —  |  past  few  yeans  it,  should  be  borne  in  '  (from  the  TViiinipeg  Burean  of  The 

B.nert  nf  the  nirectoM  ’  addition  to  having  to ;  Financial  T  inies.) 

Report  or  tne  uirectors.  contend  with  many  difficulties  di-  Winnipeg.— (dnfroiiUng  all  of  the 

Tt  it  with  much  pleasuj’e  that  the  Inrectors  present  to  the  Share-  reqtly  attributable  to  war  conditions,  w  pjjterii  citie.s  is  now  the  serious 
holders  the  Annual  Statement  of  the  business  of  the  Corporation  for  the  both  with  I’cspect  to  the  procuring :  situation  of  finding  housing  acconi- 
year  1919,  which  has  been  duly  certified  Iby  the  AuditorB,  of  funds  for  loaning  purix)s«s  and  |  niodation,  and  the  problem  has  been 

,  lu  #  loaning  of  the  money  when  ©'ll- !  aggravated  by  the  rapidly  mounting 

The  net  profits  the  profits  shown  hav®  been :  riuotatlons  on  all  building  supplies, 

caplt^,  expenses  Vn^fill  IttttJier  ,11,^  earnings  after  tlie  deduction  The  hope  entertained  that  the  spring 

Mar  1  axes  and  sundry  contributions  to  Patriotic  Funds,  of  large  and  Incjvasing  pa.vmentB  for  j  would  see  a  great  era  of  constructiOD 

amounted  to  •••  p'  ‘  j  iLL.  li  ii,.  I'J.'  "*  “  special  war  taxation.  In  the  past  !  in  the  prairie  province?  Is.  it  is  ad- 

Ihe  balance  at  the  credit  of  Profit  and  Lo-S  at  the  •  ,-,-^0  7-  three  years  the  amount  pa.M  to  the  mitted:  fact  being  dlssipa.ted  bj  'he 

cinniiiic  of  JAOT  . .  Govornmoot.  In  f ettJotnert j abnorina!  ad'sneo  in  labor 

v  non  <»ft  '  ^  amount ,  material.  Th»  need  l.s  greater  th.m 

Making  avaUable  for  distribution  .. .  . . ,Sl.onn.4ff8,-.  ,  ,i,p  fmiiify  of  f-rectin^i 

This  sum  has  been  appropriated  as  follows  f  i  have  aggregated  .lilPfi.o:!  M.  This  dwellings  at  co^ts  which  render  them  ' 

T  our  tl'iartprly  dlrideiids  of  Two  and  One.half  per  cent.  ^  ^  is  in  addiUon  to  the  taxaUon  impos-  ,  virt.nally  unsaleable  ha.s  now  entered  | 

e^h  on  the  (  apital  Stock .  SWM.WO  00  '  ed  by  the  various  Provinces,  whi-  li  1  seriou.slv  In  Urn  deliberations. 

Iransferredto  Resene^  Fund  ^.  ...... .  ...  .  I  existed  previous  to  the  war  but  has  i  winnipege  housing  scheme,  upon 

Balance  carried  torward  at  credit  of  Profit  and  Toss  ...  100.49.8 ‘2»^ ,  ^ince  been  on  an  in-rraamg  sr«ir.  ,  which  grelt  hopes  were  based  has 

Ob  '  ^'orious  forme  of  now  tallen  in  the  discard.  A  start 

,  iMfUtskatm  taxation  will  be  coni iin I ed  w-o  do  not  had  already  been  made,  hut  the  co.sts 

All  of  w'hlch  is  rciBpectfully  submitted.  1  normuiot  know-  but  it  will  be  ser>h  that  but  for  per  house  w-.as  received  with  am,aze-, 

It.  G.  GOOnTBH.Au.  them  the  Corporation  s  profV?  would  nieut  and  prospective  purcbase.rs  ' 

...  .  I’residenl.  .have  been  e^en  more  satofactory,  ;  were  turned  into  hostile  critics.  It 

Toronto,  Januatry  lith,  1920.  I  c^n  well  remember  when  the  -was  found  that  the  margin  between 

g^CKTcnat  OT'g'riragr'a.t'r’  maingin  between  the  cost  of  monm-  the  government  loan  and  the  actual 

QjEINERAL  SlATEIVIElNi  8.nd  the  rates  we  O'btamed  was  very  cost  of  consiru' 'ion  was  more  than 

llafr  j-illIl _  1Q10  muoh  larger  than  it  is  at  preser,’ .  th'’  average  ,  O.lzrn  could,  or  was; 

UlBl  A/ecemDer,  Itfllf  Under  existing  conditions,  such  re-  willing  to,  paw  .and  <  onserpjently ' 


ginning  of  the  jear  was . 

Making  araUable  for  distribution . 

TWs  sum  has  been  appropriated  as  follows  f — 

Four  finarterly  dividends  of  Two  and  One.lielf  per  cent 

eaeh  on  the  (  apital  Stock . 

Transferred  to  Besene  Fund . 

Balance  carried  forward  at  credit  of  Profit  and  T,ogg  . .. 


All  of  w-hlch  is  rciBpectfully  submitted. 


Toronto,  January  14th,  1920. 

GENERAL  STATEMENT 
31 8t  December,  1919 


H.  G.  GOOBEIIHAM. 

I’residenl. 


th»’  average  > 
willing  to,  pa 


h.lzrn  could,  or  was; 
.'jnd  <  onsef(i)ently 


LIABILITERS. 

UabUltiea  to  the  PnbUc. 

Deposits  and  Accrued  Interest . $  6,200,962  Of, 

BeDentares  —  Sterling  —  and  Accrued  Interest 

(£2.106,063  7s.  6d.) . 104144.64 1 . 72  :that  I  can  assure  you.  as  one  who  had  risen  30  prr  cent.  For  four  and 

Dehentnres — Currency— and  Acemed  Interest  4,122,278 . :  knows  eawy  detail  of  thi.s  business,  five  roomed  fotiagrs  the  city  paid 
Debenture  Stock  and  Accrued  Interest  that  the  Assets  as  presenled  are  irsal-  an  arerage  of  i5».2b3  for  each.  The 

( £  87,869  146.  8d.) .  427,632 . 70  i  izafole.  and  are  only  incorporated  in  total  amount  lofuied  to  the  builder.s 

Sundry  Accounts . 24229.92  {the  Statemenit  after  the.  mo.st  cave-,  was  $.3,000  and  whereas  15  per  rent. 

- $21,003,74-1. 74  I  ful  revision.  '  cf  the  cost  was  the  amount  it  was 

,  . ,  ,  ,  4  tk  1  .j  I  ''  *'trong  Reserve  is  of  the  most  estlm.itcd  the  occupant  would  have 

LlabUIUes  to  bnareholders.  Iv.tal  Intere.sit  to  a  financial  institu-  to  na\  in  cjj.eh  in  realitt  he  wasi 

Capital  Stock  . $  6/1004)00  0(1  'Mon  which  obt.a.ino  monev  from  the  t’orrei  to  pa’  UN  per  cent  Thej 

Reserve  Fund .  6.760/)00.0t«  pijJt>:i  a,s  ij  inrre.ir^rn  the  eeour  tv  of  scheme  wa?  designed  piimarilyio, 

Diridend  Payable  2nd  .laniiary,  1920  .  160,000  00  i  the  Uebenture.holders  and  Deposit-  a.ssLsf  returned  roldiers.  but  despite  | 

Balance  carried  forward  at  Credit  of  Profit  anil  I  ors,  and  inspires  their  confidence,  nv  the  cheap  monev  wbirh  the  eo\erE-| 

Toss .  160,493.28  have  all  been  looking  forwa.rd  for  ment  made  av.vil.ible  the  prices  were  j 

— - $12,050,493  28  yours  to  the  time  wlien  oiir  found  to  be  n\ir  of  rearh.  the  ca.sh 

- -  Reserve  Fund  'would  ef|ua1  l.be  paid  payment  evrcr.t-tve  and  the  -44  hole  j 

$88,0, 54.2, SK  02  I  up  Capital.  Now  that,  a.s  the  Pre-  prop-'sltion  unatiraciive  from  ihr; 

ASSETS.  ;  sident  has  indicated,  the  goal  is  in  buyer  s  .i>oint  t.f  new .  | 

Mortgages  on  Real  Estato . $26,211,306.42  j«ight,  I  think  the  Shareholders  mayi  The  civic  housing  commission  | 


suits  as  thiise  the  Pres'i<leni  ha?  ihere  was  noth’ng  to  do  but  abandon 
i  menlioncpd  e,^  only  be  attained  b\  the  w  hole  pro.irct. 


the  most  careful  management. 


ft  was  fairly  easy  to  spot,  the  difli- 


I  shall  not  detain  you  ■with  any .  culty.  Since  last  fall  the  prlco  of 
lengthened  remairks,  exeept  to  sa.y  building  materialr.  it  was  stated. 


Advances  on  Bonds  and  Slocks . .  404,699  24 

Municipal  Debentures,  Bonds,  British  War 
Loans,  Dominion  of  Canada  War  Loans 

and  other  seenriUes .  4,282,768.18 

Real  Estate  acquired  by  Deed  or  Foreclosure  228,269  44 
Office  Premises,  (Toronto,  Winnipeg,  Tancon- 
ver.  Saint  John,  Edmonton,  Regina,  Wood* 

f  782,184.69 

(ash  on  Hand  and  in  Banks  . .  1,2464)70.15 


be  jiustified  in  rxpecfiug  that  there- :  whir h  evolved  the  practical  working; 
after  Eio  large  a  proportion  of  the  net  j  out  of  the  scheme  have  rrali/.e.tl  itsj 
profits  may  not  necessarily  be  de-  fhortc.omings.  According  to  Ihcir! 
voted  to  augmenting  tho  Resen-e.  report;  i 

Without  furtheir  remark.?,  I  beg  to  I  "The  government  ha.s  provided; 
second  the  motion  to  adopt  the  Re- i  money  at  a  reasonable  rate  of  in- 1 
port.  Iteresl.  but  has  attacked  sueh  re- 1 

The  motion  to  adopt  tihe  Report  of  striefionr,  that  it  is  doubtful  whether  1 
the  Diircctors  vvao  then  pre.sented  to  uny  groat  progress  can  ho  made 


— -  $S8.0544!38  02  meeting  and  unanimouslv  car- 1  under  the  .scheme, 

R  S  mtrygnv  v’i,-n  r.^.  „  .  ried.  i  “The  housing  situation  in  tMnni- 

JOHN  MASSEV,  JoiTt  GeLrar%Ian^i^^“^^'^  Manager.  election  of  Directors  for  the|pcg  in  the  near  future",  it  derlares, 

ensuing  year  resulteid  in  the  unaiii- i  "may  develop  Into  a  serious  problem, 
We,  heg  to  report,  that  we  have  examined  the  foregoing  accounts  in  mous  re-eiecUon  of  Mes.srs.  W.  G.  'and  it  will  readily  he  seen  that  there; 
gather  wiih  the  books  and  vouchers  of  the  (Corporation  and  tbit  we  hav-e  Gooderham,  R.  S.  Hud.soii,  Col.  i  is  not  mugh  prospect  of  the  commis- 
obtained  aJl  the  informaUon  and  exp!aaa.tions  wehave’reouled  '  Tn  on  •  Albert  E.  Gooderham.  J.  If.  G.  Has- 1  sion  being  able  to  accomplish  the] 

opinion  the  Balance  sheet  lis  properly  drawn  up  .so  aa  to  exhibit  !.  Oampbell.  S.St.C.  (Edin- ,  ob.icct  for  which  if  was  formed."  | 

and  conrert.  view- of  the  sute  of  the  Corporation’s  affairs  accm-rttol.7n:^.  burgh).  John  Mawey.  F.  Gordon  .Meantime  many  measu, re,?  of  relief , 

rw:*^4.  nf  n»iii*  inifn  o.,.!  -1 _  _ _ , - r'  _  are  bein'  1  ire-prt  T(hnpnm#»nf  hniifto^s 


hert.  of  our  iniforniation.  and  as  shown  by  (the  hooks  of  (he  rnr^,ln«n  GsUer,  E.  R.  €.  Clarkson.  •nUliani  I  urged.  Tenenmeni  houses.  I 

and  that  all  iransacUons  of  the  Corporation  that  have  come  ^tbm  t??;  I  Mulock.  and  George  A\ .  Allan.  K.C..  1  central  heating  plants  and  the  tear-l 
notice  have  been  within  the  powers  of  Dhe,  CkarporatiOn,  I  M.P.,  of  Winnd.peg.  jiiig  down  of  dilapidated  buildings  | 

A,  E.  OSJ4ER  4  !  Messrs.  Henry  Barber  and  A.  E  I*''’''  *Tie  sake  of  their  material  to 

HENRY  BARBER  i  ,  j.  I  G^lcr.  Chartered  Aocouiitants.  were  1  erect  new  edifices  ar®  bring  ad- 

Chartei^Aoor,-,„+  I  re-appointed  Auditors  for  Ih®  cur- i 'ocated.  .\n  embargo  on  lumber  has 

Toronto.  Jan/aarv  i:th,  19:0.  '-'‘gartered  Accoontanto  }  \  i  hern  suggested  as  an  expedient. 

At  a  suibsenuent  meeting  of  the '  Despite  the  pessintism  however,  a 
In  movlj^  the  adoption  of  the  Re-  have  &  R«m,-k  nm-.  .  Boai'd.  Mr.  AV.  G.  Gooderham  was  re- ,  ^^ub  committee  of  the  city  council 

port  of  the  Directors,  the  President  vlnce  of  Nova  elected  President,  and  Mr.  R.  S.  Hud- '  has  set  to  work  to  assist  the  housing 

Mr.  AV.  G.  Gooderham  ^id^  of  ^  in-  ^on.  Vice-President.  commission  with  its  problem  in  the 

I  am  sure  the  Re^rt  anil  “  hitherto,  transacting  all _ hope  that  a  new  .sclmme  may  be 

cial  S^ait^nt  WbiTir  V  arising  in  the  Marltbne  evolved. 

(SeraT^nager  m  t  T  oa  M  A  TIOM  A  I  I  ICIT  The  conditions  are  such  that  some 

afforded  the  Shareholdoi4  the  isar^  lart  mZth\Km"neTB,S  NATIONAL  LIFE  Onl?the 

MAKES  HEADWAY 

S^i^atS^Sr?  "  ^ve  a  .^ef  review  of  the  ^  >  fir';^^rs";n7^heraro  1^0?:;! 

After  paying  the  usual  quaiterly  K'TohS^vfn  h’’"'  roi.s.ervafive  Policy  of  Management  i  ?"(""  '' r"  almnihfoir^nlftfon^'' 

nor  "^Sunf  ?Uarte°/  T  ui?"'  Shareholder  "  Materially  to  Strength  of  j  .napped  C  mick?^  and  the  j 

pei  annum,  a  quarter  of  a  million  ,  ( ompany’s  Position.  amiv  of  sAnso  Unnf...-.  .../n  ' 

dollars  have  again  been  added  to  the  ^  T*ar  1905  the  The  strong  position  into  which  the  L.mfrcp  this  snrin-  win  find  lean  1 

Resene  Fund,  which  now  amounts  Fuito  and.  unappropriated  National  Life  .\ssurance  Company  -.j-jj:-,..  ■  -P  an 

to  .fS, 750,000,  in  addiUon  to  which  totalled  $3,244,708.50.  wdiile  has  now  worked  Itself  is  reflected  by  1  *  xherp  ar^.  fc.-  ,.-k«  ji  . 

there  are  lunappropriated  profits  fAIT'."*  *'h*  years  fol-  th®  annual  report  for  th®  year  tOlli.  j  ^.,.1^  finriinp  m  the  cos^ 

amouniting  to  $150,493.  Ir Sharoholdens  received  which  has  tone  forward  to  share- 1  rednend  r.-oi'-hf  nt” 

A  cam'parteon  of  the  General  State-  dividend.s  at  the  rate  of  six  per  holders.  wo  w  b®i„  TAu  L  ,1^ 

ment  vvitli  that  of  a  year  ago  will  die-  Be^nning  in  1908  The  company  has  built  up  a  repu- 1  business  would  reduce  th®Vc'.'te  I^r 

close  evidences  of  progress  niadt  JAe  Divodends  w'ere  gradiually  in-  tation  for  itself  a.s  being  one  of  the  i  the  building  sunnlv  ronintnic  ' 
liuriag  the  year  in  every’  depart-  and  for  the  past  seven  yeo-ra  most  consenatively  managed  in  (?an- i  i^abor  has  been  dDcfocateri 

ment.  Not  only  have  gratWg  in-  ^  indicates  i  ^^-fr  anrhv  tre  ?ong  pm-fod^^  ' 

moaoes  taken  place  in  the  amouni  hist  how  offeclively  such  .n  policy  is  activitv  and  might  probabl v  w  n’ 1 

of  our  deposita  and  of  our  debentures  At  the  close  of  1919  mir  Reserve  ke'inng  the  undertakings  of  the  com-  become  more  effleiem  inorpaeAa 

pay  aible  in  Canada,  but.  as  I  ex-pross-  Dujwl  amounts  to  $5,750,000,  in  ad-  Pany.  I  production  would  be  a  factor  but  all 

ed  the  hope  a  year  ago.  the  money  nation  to  unappropriated  profits  of  Possibly  the  best  feature  of  the  i  of  these,  if  i.  pointed  out  Aoen-.  tr 

obtained  in  Great  Britain  on  the  se-  ?150.493,  making  a  combined  surplus  >'na-r’8  operations  was  the  improved  i  be  more  or  less  reniot®  rontinsrnrie= 

curtly  of  our  Sterling  DabenturOB  $5,900,493.  The  average  annual  mortality  experience.  AA'hercas  in !  .o  far  a.?  thev  effect'  (he  nroJent 
does  not  this  year  show  any  dimlnu-  increase  during  the  fourteen  years  mortality  rate  was  110  per ;  situation  in  emu 

Gon.  was  $261,127.  AVhdile  not  attempting  cent,  of  the  e.xpccted,  owing  to  heavy  i  AVhat  i.?  regarded  a*-  inevitahi*  in 

AA'Mle  we  are  desirous  of  main-  I®  PrtHphesy,  f  think  it  may  reason-  InBuenza  and  war  claims  In  1919  j  w’innipeg  ,^nfl  in  the ‘other  w-estc-n 

laining  the  aimount  of  our  capital  a^ly  be  expected  that  at  the  end  of  figure  had  dropped  to  69  per  cities  is  that  the  pr®sent  .ali.®  r 

borrow’ed  In  Britain  at  not  lese  than  i-**®  present  year  we  shall  attain  the  This  improvement  Is  not  en-  houses  win  rise  gradiiallv  until  thn 

itis  present  (level,  the  adverse  ex-  Boa\  towards  wihich  we  have  long  Grely  apparent  from  the  statements  approximate  the  level- 

4i*  J - ^  lK«ki6in  ALwititFOB  a  s  Hf  fthi  1 YC  4  Q  fie  fho  Vt*  4U>i,  ^'vBnilSnC*Cl 


In  mov^  the  adoption  of  the  Re-  have  a  Bran-ch  Office  for  the 
AD  President,  vlnee  of  Nova  Scotia  In^HaSax^in- 

saw  :—  stead  of,  as  hitherto,  transact^g  all 

I  am  sure  the  Report  and  Finam-  the  business  arising  in  the  Alarlthne 
''^®  Assistant  Provinces  in  Saint  John.  Our  orflw 
(reneial  .Manager  has  just  read  has  building  in  Halifax  was  comnUtpH 

‘J**'  n®"'  Branch  was 


I  orporation's  affairs.  j  iB*iew  or  ine  -  ;  •  " 

-After  paying  the  usual  quarterly  Ifip.S^vvin  hp^  Policy  of  Management  j  ^-7;,'  "ppos 

dividends  at  the  rate  of  ten  per  cent.  Shareholderr  ^  interest  to  the  ,\,|ds  .Materially  to  St.renglJi  of  1  bernc  snaim. 
per  annum,  a  quarter  of  a  million  Company’s  Position. 


dollars  have  again  been  added  to  the 


ideneos  of  progress  madt  “L  j  if  gradiually  in-  tation  for  itself  as  being  one  of  the  i  the  building  sunnlv  Pr,mn'n,pe  ' 

he  year  in  everj’  depart-  ®reased  and  for  the  past  seven  years  most  conservatively  managed  in  (?an- i  i^abor  has  been  drtrfocatPri  uf"  hp 
Not  only  have  gratifying  in-  ^®®“  t®n  per  ada  and  this  year’s  report  indicates  i  .5^■ar  and  hv  the  tone  period  cf  in  ' 

f;  _ _ might,  pr^obahu  vvi„'i 


e-ideraJble  increase  in  our  Sterling  r&c.tors  may  not  consider  It  neces-  o'’®*"  y®®*'-  ^l*®  former  relief  in  -he  bask-  situation  thp 

Debenture®  may  be  looked  for.  In  S'U’y  *<►  appropriate  so  large  a  por-  includes  $132,752  of  claims  problem  is  a  fundamental  one  in  thp 

the  meantime,  therefore,  it  is  neces-  .idon  of  the  annual  profits  for  further  '"  hi®h  accrued  in  1918.  Cash  re-  prairie  provinces,  but  hene  is  p.i 

tary  to  look  to  Canada  for  the  funds  addiitfons  to  that  Fund.  ceipts,  however,  were  well  tjver  a  tertained  that  western  resourrpfi.i 

vvlth  vvthloh  to  supply  the  demand  for  I  have  conifUned  mv  remarks  en-  ™Bllon  dollars,  and  after  meeting  all  ness  win  vet  solve  th®  situation  I 

loans.  Our  JSharchoJders  can  mate-  tireay  to  the  bufilness  and  Srs  of  P5’'^®nts  there  vvas  a  balance  for  _  _ «  I 

mlly  further  the  intereats  Of  the  the  Corporation  of  which  we  aire  ^*^“^RpLr»?.f  It^Arth'pnpH  ^  t-P  ^  A.V>T  AL  STATEAfTNT. ' 

Conporaitiou  in  this  diiTMtion  Iby  IhedT  ShaireljiOlders,  and  in  'wihieli  I  haw  n  Keservos  oiwnginenen  annual  finanoiai  statemort  of 

inO^ce  ae  well  as  by  making  It  the  takwi  a  deep  personal  dnterest  from  iv-,HevhnidlrK^?Lrea^ed*^bv'^  St?"  tn  Rapid  Transit  Com- 

dej^tory  of  their  (savlnrs.  the  day  I  became  associated  with  lit.  th^ veLr  and  iow  stond^Lt  December 

^  lii«lh-<ilaM  nego-  For  sixty-tllve  years  the  Canada  P«r-  «  97/37?  After  rn^lSg  further  al-  nlm  ^  general  imnrove- 

tmble  securities  actually  owned  by  manent  has  occupied  a  prominent  lowinces  for  various  Vutstendin®  Previous  year. 

Is  ooneldenalbly  and  honourable  position  among  foi  tgfio 


orofite^^™  «'®  >’®Ar  of  Mr.  whVcTir$1.5V(U6oO  m"or'e“thaTiu’'V^^^ 

ppti+  r^r,  *sh  8.  Of  seven  per  A\  D.  Matthews  (ooje  from  us  one  previous  year,  but  somewhat  smaller  fiivirfpn.tc  -j  ....  I 

S  on  Ti  1®  ®  'y  filled  a  large  place  not  only  than  the  high  total  of  $5,457,000  is- 1  g",  n,,?=  '  '  =,-c  ,r;  i 

^  ^  oonsldeied  arfriii*  *n  th©  affailrs  of  this  Corporation,  ibut  sued  !n  191(5.  Assurances  in  forc©i - !. ' '  ’ ! _ _ " 


iii'sititutions  of  groat  now"  total  $26.Slfi.®00.  whu  iris  a  n®t  cept.o.i  of  investments  in  the  bonds 

iSunt  SZr  -Jro.t  romnSSv  '  M  $2,614,121  ef^,h„. "v/^„,Kiw  in  anf  SU 

^  iJ  ^  Matthew’S  bad  been  as'sociated  with  Total  assets  im  rrased  bv  $61$.-  At’rhni  Uo  Laval  Tbe  a'-erag®  rate 

Iervp^^  nd*^f^^  Bennaneni  as  a  Director  336.S3  during  the  year  and  now  total  of  ini®>o-.(  earnci  on  inve.Ctments 

tvventy-five  wears,  and  as  a  Vice-  $4,846,743.  All  of  the  companies'  .as-  w  :■  so  pp,-  cent,  a  high  rat®  for 
mpw^  ipl^’  since  1905.  H(.s  death  Is  sets  are  invested  in  bonds,  with  the  such  a  conservative  clas^  of  invest- 

tie-  the  <fo^ratiM'’(!*lS^i*^!^on  deep^r^eWed_  by  his  colleagues  on  exception  of  a  certain  amount  of  mente  Tb.ls.wasanincrease.itmav 
!t.ai  4*”  Board  and  by  the  Slmrbholders,  bank  stocks  and  stock  in  the  Con-  he  noted,  over  1918  of  .19  per  cent 

chief  and^mwt  desirable*' M  whom  h®  was  widely  known,  siimers  Gas  Company.  Toronto.  Th®  Aiontreal  branch  of  the  com- 

fppf.wHpf  1^,,.,+  ***’^‘® I  ^  r*’®  ''S-canfr  t-hiis  created  has  been  These  bonds  are  all  carried  at  their  pan*,  i  ;  managed  bv  A.  H  f  lements 

ofr^ns^^r  X-%  "l>P<*‘Atm®nt  of  Mr.  book  value,  which  is  a  quarter  of  a  ,v’d\’t  the  pfc2nt‘ time  he  is 

hive  inrreMed  ^''m- j  million  dollars  below  the  par  value,  assisted  bv  the  company  a  manager 

™'Peg,  who  is  well  known  to  nianyv  C^on  the  matuntv  of  the  bonds  this  of  agencies  R.  *51,  Huestls.  to  carrv! 
upwards  of  thSrty  Jhree  million  dol-  of  you.  and  a  man  Oif  wide  expert-  will  come-  into  the  surplus  of  the  out  an  activ-®  campaign  for  business. 

»s  .  ^  cnee,  espoclalh- in  the  AA'eetern  Pro-  eofnpsn”  During  rfee  vear  all  nay-  and  rn  ci  g.’nlzatien  at  Montreal  and 

Vinces.  ments  of  principal  and  interest  have  'hrcirhont  the  Province  of  'Joisbec 

cip^d  tfla-  It  would  be  ad'visable  to  AA'’'ithcct  dotammi  you  further.  !  b®®n  made  promptly,  -w’lth  the  ex-  sud  lu®  Mar-*im®  Provinces  i 


cepfioii  of  iiivestnie-nts  in  the  bond.s 
cf  .\t1i.vi'T®ka,  AVetaskiwin  and  St. 


The  Toronto  Railway  Company 

Twenty  ^eighth  Annual  Report 
of  the  Directors  for  1919 

Board  of  Directors  v 

President 

Sm  DlLLIAM  MACKEyZIE 
Tlce-Pte  sident 

tT..C0L.  THE  HON.  FREDERIC  SICHOLLS 
BRIG..GF\.  SIR  HENRY  31.  PELLATT,  C.T.O. 

HOy.  C.  P.  BEAIBIEN  t.  R  MOOD 

GEO.  H.  SMITHERS  HIGH  MACKAT.  K.f  , 

HERMAN  H.  PITTS  '  PRANK  3V.  ROSS 

R.  J.  FLEMING.  General  Manofer 
J.  C.  GRACE.  Secretary.Treasiirer. 

For  the  Year  Ending  31st  December,  1919. 

To  (he  Shareholders’ 

Your  Dlrectore  present  herewith  the  Twenty -eighth  Annua!  Report,  together  with  Balance 
Sheet,  and  Profit  and  Lose  Account  of  the  Company,  for  the  year  ending  gist  December.  1919. 

ft  will  be  noted  by  reference  to  the  comparative  statement  in  the  report  that  the  btoss  reve- 
nu®  Increased  over  the  figures  for  1918  bv  $708,593.01.  while  there  remained  onlv  Il3  274,49  of  such 
Increase  to  be  carried  forward.  The  higher  wagea  paid  to  employees  and  lncrca.s*d  coet  of  maicrlalp, 
account  for  this  v®ry  small  balance. 


The  Gross  Earnings  amounted  to . 

Charges  for  operating,  malnteuauce,  etc  . . 

>p(  Balance  from  Operation . 

Bisfrihuled  as  follows  ; — 

Rond  InterosU  etc.  . 

Mar  and  Provincial  Government  Taxes  .. 

Payments  to  City  t 

Percentage  on  Earnings . 

Pa .V  ment  Charges . . 

(.eneral  Taxes . 


. $7,284,896  8g 

I  •  *  .  •  • »«  . .  ■  6,6oo^168  o7 

. $1,679,236  81 


$128,482  86 
39,060  .61 


$!67,492  30 


. $1,162,515  43 

.  ...  »e.799  00 

.  147,160  9.9 


P.alance  carried  forward 


1.398.469  96 
13417}  19 


$1,670,236  81 


The  gross  earning?  amounted  to  $7,234,896,38.  nr  an  m^rea?®  of  $7®?, 593. 01  over  th®  ®.am(ng? 
nf  the  previous  year. 

The.  payments  made  to  the  City  of  Toronto  amounted  to  the  sum  of  $1,598,469.96.  which  amount 
when  compared  with  payments  made  during  the  previous  year,  shows  an  increas®  c^f  $9i,203.i8 

The  agreement  with  the  employees  expired  in  June  la-^t,  when  new  demands  were  submitte  l 
which  the  Company  could  not  grant,  and  negotiation?  for  an  amicable  setttement  being  fniit!®=?. 
the  Company  applmd  for  a  ("onriliatioTi  Board  und®r  the  T.abcr  Aet.  Th®  Foard  ’Aa.v  appointed  by 
th®  (Jovernm®nt.  hut  while  it  vvas  sittinr  th®  men  resorted  to  a  strike  w h-ich  '’ontinued  for  tv-pi'.p 
davs.  During  th®  .strike,  the  Conciliati(.>n  Board  mad®  unsuccessful  efforts  to  effeet.  a  settiritiient 
and  th®  Ontario  P3ilvav  and  'tunicipal  Board  iind®;'  it:-  powers,  took  over  th®  prop®rtv,  making 
two  offers  to  th®  men.  t'Oth  of  which  vvere  refiised.  The  Cencitiation  Board  then  made  an  interim 
report,  suggesting  an  increase  in  vvage?  and  changes  in  operating  conditions  ron'tlngent  upon  an 
increase  in  fare  h®ine  granted  bv  the  Citv.  Tbe  Pailw-a.v  Board  thereupon  mad®  an  off®r  tn  th® 
m®n  of  fbier®  rates  of  -wages  and  ronditto’ie.  hut  stated  that  they  had  no  power  to  rbanvo  rat®? 
of  far®.  The  mep  accepted  the  offer  and  returned  to  work.  There  war.  th®n  no  course  op®n  to  the 
fompany  hut  to  carry  out  the  undertaking  of  tbe  Railway  Board 

The  oblisBtions  Imposed  upon  the  fompanv  by  the  action  of  th®  concill-atlon  Board  a-nd  the 
Ontario  Railway  and  Municipal  Board  Involved  an  increase  of  sixteen  cents  per  hour  in  wages,  to¬ 
gether  vvith  a  reduction  in  the  working  dav  to  eight  hour.?:  overtime  after  eight  and  a  half  heiurs 
and  special  rates  for  Sundavs  and  holidavc;  the  cost  to  the  Company  amounting  to  approximately  .$1. 
500  000  per  annum.  It  is  to  be  noted  that  we  have  paid  to®  increased  rates  for  only  half  the  current 
.vear.  or.  to  be  exact,  from  July  4.  1919,  when,  the  strik®  ended,  the  men  returned  to  work.  Nex  year 
the  inerea.se.s  will  have  to  he  paid  for  the  full  year. 

A’ our  Directors  desire  to  state  that  the  reason  why  dividends  have  not  been  declared  this  r^^r 
19  due  cntirelv  to  the  abnonnal  increase  in  wages  during  the  past  few-  years,  combined  ■with  a  rapidly 
increasing  cost  of  materials.  In  the  year  1916  we  were  paving  a  maximum  rate  of  wages  of  2.4 
cents  per  hour.  Tn  1917  an  Arbitration  Board  increased  this  rate  to  37  cents  per  hour:  and  before  th® 
'agreement  had  expired,  the  men  sought  a  Conciliation  Board  and  secured  a  war  bonus  of  two  cent? 
per  hour  bringing  the  rate  up  to  39  cents.  Tn  1919.  under  the  action  of  the  Conciliation  Board  and  the 
Ontario  Railwav  and  Municipal  Board,  the  maximum  rate  was  fixed  at  55  cents  and  the  length  of 
the  working  dav  reduced  from  ten  to  eight  hours,  with  provision  for  overtime  rates  a.?  above  men 
tioned.  Thus,  in  a  period  of  three  years,  toe  rates  of  wages  of  employees  have  doubled,  making  the 
additional  annual  cost  to  toe  Company  approximately  $2,506,000.  During  the  sam®  period,  materia  ? 
have  increased  in  price  from  one  hundred  to  three  hundred  per  cent.  In  conseq-jence.  the  mon®" 
that  would  otherwise  have  gone  towards  improvement  jot  th®  property  and  into  dividends,  ha  be®n 
swallowed  up  hv  increases  in  wages  and  Increased  cost  of  materials. 

And  it  must  be  remembered  the  Company  has  had  to  fac®  thes®  expenditures  with  r®v®nu®® 
drawn  from  rates  of  fare  fixed  twenty-eight  years  ago.  the  average  fare  being  3.9  rents  per  r®venue 
passenger  the  lowest  rate  of  fare  on  the  continent  for  a  city  of  Toronto's  size.  At  Rh  to®  object  c- 
Tn®eting  the  Increase  In  wages,  the  Company  applied  to  th®  Citv  Council  for  permission  to  increase  to® 
fare  pointing  out  that  about  four  hundred  roads  in  North  America,  manv  of  them  w-tb  a?r®®meni? 
similar  to  ours,  had  obtained  increases  in  rates  nf  fare,  but  toe  City  refused  to  alter  th®  .-igrermciit 
A’our  directors  also  approach’d  the  Ontario  Government,  seeking  relmf,  hut  secured  im  assis'anr®. 
The  Company  then  offered  to  mak®  an  immediate  rale  of  the  property  to  the  City,  upon  th®  term?  se* 
forth’ln  he  franchise  agreement  for  sale  in  September  1.  1921.  but  Council  would  not  favorably 
consider  the  offer. 

The  ninth  drawing  of  the  Company’s  currency  and  sterling  bonds,  under  the  terms  of  the  mort¬ 
gage  deed  dated  1st  September.  1892.  took  place  on  the  24th  day  of  June.  Under  said  term?  the  Com- 
panv  draws  annually  during  the  last  ten  years  of  its  franchise,  five  per  cent.  (5’'®i  of  th®  amount  of 
bond?  issued,  thus  reducing,  during  tbe  ten  years  mentioned,  the  outstanding  lond?  to  fifty  per  cent. 
(.50cr,j  of  the  original  Issue,  and  all  bonds  so  drawn  are  to  be  redeems?!  on  or  after  the  ,rist  day  of 
August  following  the  date  of  drawing,  from  which  date  no  interest  Is  payable  on  bonds  so  dra-vn.  There 
has  been  drawn  to  date  a  total  of  $2,047,413.30. 

A  regular  monthly  audit  and  verification  of  tbe  books,  accounts  and  vouchers  was  mad®  by  am.  S. 
Andrews  *  Company.  Ch,irtered  Accountants,  and  their  certificate  has  been  attached  to  the  t'ompany's 

Balance  Sheet  . 

Respectfully  submitted. 

AYLLLIAM  MACKENZIE. 

■president. 


RETENl E  STATEMENT 
For  Tear  Ending  31st  December.  1919 

Gross  Eanilngs . $7,’234.89.'>  3.8 

Operating,  maintenance,  _ 

etc, . $6X66,668. « I 

Interest  on  Bonds,  etc  128.^2.8,5 
Percentiure  on  Earnings.  1,162,616. 43 
Pavement.  Taxes .  7d»1.62()  S9 

$  18.271  49 


PROFIT  -AND  L0$8  ACGOLNT. 

31st  December,  1919 
Balance  from  last  year  (all  Te.lnTest- 
ed  In  the  Company's  property)  $6.66»>m.«>2 . 6< 

Surplus  Earnings  after  payment  of 
all  expenses.  Interest,  taxes,  etc.  18JI74. 49 

$5.578.627  16 

B.iLANCE  SHEET  AS  OF 
ASSETS 

Ro«'l  and  Equipment . $19,667,881.12 

Advances  to  subsidiary  companies  1,464,119  93 
Guarantee  of  Toronto  Power  Co. 

(Gold  Notes  discounted  en  their 

behalf  ^ 

«,jprP5s  .  l62->.j()  88 

Accounts  Beccirablc  ^  . 

Cash  in  hand  and  In  Bank . .  .311,16o  *8 


COMP.ARATIVE  ST.ATEMENT 

_ 1919-1918 _ _ 

^  jgjg  TnTreas^  ” 

Gross  income.  $7,234,895.38  $6, 526, ,302.37  $708, -393. 01 

Operating, 
m  a  i  n  t  e  - 

nance,  c(r.  .>,655,658.57  4,.5()9.651.33  1,146,007.24 

Net  earnings  1,579.230.81  2.016.651.04'  *4.17,414.23 

Passengers 

carried  i  182.377,494  166.510.326  15.867,168 

Transfers  70.416,128  63.176,397  7.269.731 

Percentage  of 

charges,  etc.  | 

to  passen- 

gcr  earnings  _ 79  5  71  7  7  s 


79  5 _ 

’Decrease 


$2’2-672.2Sl  06 


31sf  DECE3IBEB,  1919. 

ILABIIITIES. 

Capital  Stock . «12.ooo.noo  oo 

Bonds . LV>02..80fi  69 

Short  Term  Gold  Notes .  478,000  00 

Mortflrage .  70,000  oo 

Bills  and  Acconnts  Payable .  722.086  19 

Acerned  Interest  on  bonds .  ."7.687  46 

Rcserres  : 

Judgments  and  T  ines 
given  against  the  Com* 
pany  but  still  unpaid- 
other  than  Injuries 
and  Damages  $228,419  01 

ProAlsion  for  Renewals  280.781  54 
Ticket  BedempUon  856,927.02 
Injuries  and  Damasres  .  322.646.99 

-  1.153.729  .56 

Profit  and  Loss  (all  re-invested  in 
Company’s  property)  .  .6«67SJ>27 . 16 

$2^7^.‘281  06 

Certified  correct. 

AY.  B.  .-VNDREM  S  A-  CO.. 

t-hartered  AcenunTant? 


StatlsHral  Statement  for  the  Tears  IPll  to  ISin 

comparatlvp 

Statement 

IPtP 

IMS 

ISl? 

1814  !  1818 

tni 

!®1? 

1?1? 

1**! ! 

Gross  Income 
tvperatlnc  main- 

i.m.sps.sa 

6,5ta,302.ai 

^?91, 759.06 

t,0:3,161 .77  8,484,134.43 

8,127,884.77 

4.048.e!.s,97 

.5,44S.(t5P.?('  4.S.51.541  I 

tenance,  and 

other  charges 

S.6W,G$8.S7 

4,M8,M1.S8 

S,S15,S:7.8I 

3,380,48;  S7  3,888,411 .88 

3,578,844.77 

7,123.704  85 

2,S8«.550  17  7.45y..?l!l  * 

N’et  earnings 
Passengers  car- 

l.S7t,3g6.U 

2,oia,Mi.e4 

2.4;«,48liM 

3,8».80a.4a  7.448.884.48 

7.887, .580.58 

7,»75.7ie,3; 

2.581.800  74  7  IS*. 17?  S 

tied 

18S,SI7,4M 

ia<,sio,sM 

iu.08i.a84 

148.878,184  j  142,801,788 

m,p<e,iai 

181.;36,97,> 

138.7*6.573 

170.11?;. «41 

Transfers  . 

r-ercentage  of 
charges,  etc,. 

TP.Me.ltS 

aa,iT«,s»T 

87,301,634 

81,347,743  47, 398,838 

1 

65,7;8,0f7 

4«. '.30.071 

tp  p^asseager 

•arnlops 

7»  8 

7I.» 

41  « 

87.  1  87.8 

84  4 

57  7 

XS  4 

THE  FiyANOAL  TEHES,  MONTREAL,  FEBBrAKY  7,  19W 


RAPID  EXPANSION  OF  TRADING  IN  CANADIAN  SECURITIES 


Have  You  Received 
YOUR  Copy  of 

‘Investment  Service’ 


w  E  w£int  to  send  it  to  you— just  as  much 
for  your  own  sake  as  for  ours.  But 
we  must  have  youi’  permission  to  do  so  first. 

“Investment  Service”  is  a  monthly  invest* 
ment  magazine  published  in  the  interests  of 
investors — both  small  and  big.  It  is  written 
by  investor?  for  investors.  You  would  not  be 
a  subsniber  to  this  authoritative  paper  if  you 
'verc  not  interested  in  investments. 

Command  us  to  add  your  name  to  our  mail* 
ing  list  to  receive  a  copy  of  “Investment  Ser¬ 
vice”  resTularly.  A  postcard  will  do. 

McCuaig  Bros  ca,  Co. 

viembcr?!  Montreal  Stock  Exchange. 

Notre  Dame  at  St.  Francois  Xavier  Street 
MONTREAL 

HEADQUARTERS  FOR  I  N  \’  E  S  T  O  K  S 


We  beg  to  announce  that  our 

UPTOWN  OFFICE 

in  the  rotunda  cf  the  WINDSOR  HOTEL, 
Montreal,  is  now  open  under  the  Management  of 

A.  G.  FENWICK 

Resident  Partner 

The  Branch  Office  will  be  oonnectod  by  wire 
service  with  the  Hoad  Office  In  the  Trane- 
portation  Building  and  by  the  direct  private 
wire  sv'stem  of  Pynchoo  &  Co.,  with  tlie  New 
York,  Boston,  Chicago  and  ^  uinipeg  Ex* 
clianges. 

Oui  out-of-town  clients  and  friends,  when 
visiting  Montreal,  are  invited  to  make  full 
use  of  the  complete  facilities  of  our  new 
office. 


CRAIG,  LUTHER  &  IRVINE 

Member*  Montreal  Stock  Exchange 

TRANSPORTATION  BUILDING  -  MONTREAL 

Ottawa  Office  *  4«  Elgin  Street 

Bradbury’  Bros..  Manager* 


D.U.  RAILWAY  I  Local  Stock  Market  Acting  I 

EARNINGS.SHOW'  Wf'U?  Q"**  w"u 

A  lARfFTAINi 

The  logical  result  of  the  strain  which  has  been  beanng  on 
„  ...  ,  _  '  .  .  r'-.  '  loculi  money  market  for  some  time  was  in  evidence  during  the 

Companj  ror  current  week  when  securities  on  the  Montiva!  Exchange  wore 
iota  subjected  to  the  most  drastic  shake-out  that  has  occuiTcd  for 

'  .f*"?  P*^  '  some  months,  the  decline  ranging  from  around  “t  points  to -as 

on  Capital,  Compared  With )  17 

\^re  fh0  ■  All  things  considerod  it  must  l->e  admitted  that  the  market 

-vre  ine  ncsi  smee  luio.  ^vithsbood  the  shock  in  a  vein-  ?atisfactor>-  manner,  there  being 
OperaUonE  cf  the  Detroit  United  an  entire  absence  of  any  panicky  demonstration.  The  liquida- 
Kaiiwav  for  the  year  ended  Decern-  tion  pi*oceeded  in  a  rather  oidcrly  manner  and  was  accompanied 
ber  31.  i!»i9.  Ax-ere  the  moat  cncour- 1  stead v  buviiig  on  3  scale  done  by  those  tv  ho  have  been  await- 
°ub^"ant"ai  opportunity  of  getting  into  the  market  at  lo^cr  pince 

increase,  while  gain?  were  also  ^^t'els.  ,  ,,  ,  ,  ^  , 

shoxxn  In  the  number  of  passengers  This  has  contJderably  sti'cngthcned  the  technical  position 
carried  and  the  rar  mileage.  of  the  market  Bine"  secunties  have  passed  from  weaker  to 

hands,  -i  rondiTion  which  will  make  for  stronger  re- 
week,  and  which  covered  operations '  siPt'anre  to  any  fuvtimr  derlme  which  ma\  oventuate. 
of  the  entire  sysiem.  including  inter-  '  Market  , Voted  W  ell. 

,  After  the  vem  steady  and  subsUmtial  advance  which  Nu 
633  037,  an  increase  of  $5.66'».nip  over  I  taken  place  ui  Ganadjan  ':pcunties  recently  tJie  conduct  of  the 
when  gross  earnings  were  Ji?.- 1  market  in  the  face  of  so  maip  unfavorable  fa.ctors  is  com- 
^  mented  upon  in  an  eii('.Hn'agine  immner.  Tt  i.s  doubtful  if  se- 
fh7^recedmr’xe;T'".rii^VVafe"  have  ever  been  <  allrd  -m  tn  withstand  tlm  onslaught  of 

$5.034. i3«.  I  SO  many  depressing  t.-uMors  .ns  exist  at  the  present  time,  prom- 

Net  earnings  from  operation  were'  inent  among  which  is  the  demoralization  in  European  exchange 
1$4;890,509.  comparing  with  $4.3,55^- 1  ;vifh  jfj;  threatening  effect  on  the  coiYunerce  of  the  world.  i 
1 1'  I  Dthor  factoi's  whieJi  are  I'eflected  in  (’anadian  securities  follow- 

I  operation  va'.  oi  I  lUI?  the  trend  m  M?]|  Street  .include  the  i>ersistent  high  rate 

!  greater  than  Fiiniiar  income  of  $44.'''.-  existing  for  Call  money,  a  consideration  which  not  only  mibi- 
1:35  till  ms.  gates  against  any  ri.se  in  values  but  atids  such  a  burden  to 

!  company's!  holders  of  stocks  ac  to  result  in  liquidation,  the  result  of  vhich 

groat  income  less  operating  expenses  ■  j  l  ,  i  •  x-*  x- 

I  amounted  to  $5,436,915.  an  increase,:  week  Hi  a  sharp  bi'eak  in  New  ’ll  ork. 

of  $731,500  over  the  ?car  previous..'  Signals  Ignored. 

’  Sigoals  of  tiglit  nionev  on  the  local  .street  have  l»een  flashed 

.funded  anti  floating  debts  and  fiir:  •  i 

'  taxes  amounted  to  $2.R68  350.  an  in-  time  to  time  but  up  fo  this  week  there  ha.s  been  no  result 

{crease  of  $267,410  over  the  rimiiar  oth€rthantheplacingotabrakeon.specuJationnhjchnatura]ly 
' item  of  *2.61". 831  in  lOiK  resulted  in  a  period  of  dullness  lacking  initiative.  Manv  on. 

The  ^TiaTe  rTml/ninVVotfs'tttiit-  ^  regarded  these  incident.^  with  more  or  le.^'.s  stolid- 1  • 

I’na  th*  rempanv'f.  net  income  for  i  ^'■''ti-/’^nfidenc.e  m  the  .mnTa.co  .situation.  This 

j*h»  '•e.ir  before  providing  for  de- '  coiiiidonoe  oontinii*-d  in  evidence.  5vith  the  resuH  that  stocks 
preciation  or  contingencie;  was  $2,-  were  thromi  orerlviard  on  a  market  nith  little,  if  anv.  receotive 
'  rtf ‘k;  •«,  ‘if.,  P""'"'  '’"«■?  "''"t  on  (1,0  (ohogpan.  ' 

;  come  for  1919  was  equivalent  to  17.1  |  Stocks  in  Strong  Ha.nds. 

pc  on  the  company's  $i5.r'9".oon  of  .At  the  lower  levels,  however,  there  devclopeKi  a  «]cmand 

Icuitsfandtng  capital  stock  as  com- ;  which  routed  a  substantial  rallv.  Bargain  hunter?  got  their! 
pared  with  net  income  equal  to  139  loner,  a  a  a  Mod  ‘  i  i  um-ejo  men 

pc.  on  th*  same  carit.iliraiion  in  tppoituiiiti  of  purcha.sing  stixiks  at  a.  level  to 

'  i'‘iR  .  substantial  retuim  as  indicated  by  the  table  of  the 

I  From  net  income,  there  was  .ip-  issues  which  will  lie  found  on  page  9  of  this  issue  of 

5*^  I.^AOOO  fnr  riiarrvf*  fn<i-  !•*  a  r  U  . 


LOCAL  STOCKS  SHOW  A  LARGE 
DIVIDEND  RETURN  AT  DECLINE 

Calculations  on  th''  Interest  return  on  itnestments  in  loral 
(forks  at  rwen'  prices,  on  the  ba.'-.i.s  of  d^^•idend8  non  being  p.aid. 
.show  that  Ihe  market  offers  inn’i.'’  ai'racine  ini e.stments. 

Following  is  <1  list  of  some  of  the  most  popular  storks  in  the 
'la.v-to-da.v  trading,  showing  i  event  prices  together  with  the  r.ate  of 
dividend  paid  .nid  the  rcoirn  on  the  iii\ csuiient : 


INVESTMENTS 

FOR  ONE  AND  ALL 

No  matter  w  hether  you  are  an  employe,  merchant,  journal¬ 
ist.  miner — no  matter  what  your  station  In  life  may  be — you 
should  Invest  at  least  part  of  your  surplus  funds.  ■5ou  owe  It 
u  yourself  to  do  so. 

Ur  will  be  pleased  to  discuss  with  you  the  question  of  in¬ 
vesting  your  surplus  funds  In  sound  Canadian  securifies  and, 
if  desired,  assist  you  to  select  those  that  beat  meet  your  own 
individual  requirements.  You  are  placed  under  no  obligation 
In  sc  doin;:. 

EKERS,  CUSHING  &  CO. 

T'lLUibers  .Monliea)  Sleek  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 
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Power  . 

.5.81 

r.  I.yall . 

9.63 
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.5.71 
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.  77 
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Pteamships . 

.  74 
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.Pteanship*  Pfd . 

Rit 

8.7.5 

Slia  wiiiigaii . 

.  11" 

- 

6.39 

Textile . 

.  1 2" 

S'S 

A  message  to 

ADVERTISING  MANAGERS 
of  Financial  Institutions 

Do  you  publish  a  house  organ? 

Do  you.  from  time  to  time,  prepare  and  distribute 
circulars,  booklets  or  pamphlets? 

One  more  question— -.^re  your  booklets,  circulars,  etc., 
intended  to  reach  the  business  men  of  the  country 
—those  well-off  ffnancially  and  in  a  position  to 
make  use  of  the  services  of  your  organization 

If  you  are  interested,  .iust  write  and  say. 

“Kiti'lly  send  us  further  information  about  your  R.G 
plan  to  increase  the  returns  from  out  cirrulars, 
booklets,  etc.” 

Petrer  still,  cut  this  advertisement  out  and  mail  tt  to 
FINANCIAL  LITERATURE  DEPARTMENT. 

fchr  JFtnanctal  Eimts 

MONTREAL 


I  From  net  income,  there  wae  .ip-  lous  issue?  which  will  lie  found  on  page  9  of  this  issue  of 
I  propriaicd  $2,150,900  for  reorrvr.  fed-  The  1"  lliancial  Timo.s.  ^ 

icral  taxps  and  dividends  In  contrast  w-u..*  ,1.  c  *  ^  . 

!  vvitii  $1. 95(1.00"  in  1918.  the  increase  .  "  oat  t/ne  Tuture  cour.se  of  the  market  will  be  depend.'^  eti- 

!  I  of  *200."""  in  the  1919  deduction  be-  tirely  on  the  rcad.justmpnt  of  the  international  exchange  sit- 

I  ’tig  Hviotinied  for  bv  aiiouance  of  uation.  as  well  a?  local  money  condition.*.  Tliis  uncertainti' 

I  ,  ji’iin.n""  for  federal  taxes  against  about  the  immedifllo  ,'.r  uiiceriAinu} 

:  $1,50.000  ,he  >car  before  and  by  the  {  ncAvr-nt  T.?!-  .  ”  '  ^  <Lindr,  for  speculative  purpose.? 

appropriation  of  jioO.O't*'*  to  f*^*^*^^*  +  *  A  ^ i6co\ci*>''  on  a  substantial  basis,  and  a  Iavo- 

sreni  iiabiiiiy  rej^^irvf*  tn  vhich  no  trancrs  market  may  1k*  oxpect^d  for  somo  time  until  the 

credit  war-  made  in  1916.  The  fund  hardships  of  tight  mone.v  fu'o  mitigated 

iclp'enies  ruVh^'aTuil'’  cost  of"th/ 

: state's  appraisal,  now  in  progress,  ^caose  of  the  liquidation  this  5\eek  which  ha.s  resulted  in 
and  in  meeting  the  cost  of  damages'  stocks  going  into  the  hands  of  tho.se  buvers  who  recognize  that 
.done  the  company s  property jn  the  at  the  lower  ptice  levels  re.ached  current  prices  do  not  suffi- 

,  icoBtf..  jtne  gieatei  numbei  of  Canadian  secui'ities  during  Ihe  last  lour 

Tear’s  Surplus  641S,66.5,  I  tive  yeai’s.  nor  the  bnght  outlook  for  Canadian  development 
i  The  balance  of  net  income  carried ,  once  the  hardships  of  a  read.j  ustment  to  a  i>cace  ba-tis  the  world 

to  a  Surplus  account  ivas  $418, b66  an  I  over  are  eliminated  >cmim 

amount  $274,081  greater  than  thej _ ' _ 

,$144  584.  ro  transferred  at  the  end  —  ■  '  — - -  '  — —  - 

I  of  1918. 

I  The  city  s  enormous  growth  in  po-  LOCAL  STOCKS  SHOW  A  LARGE 

,  pulatlon  is  probabl.v  to  some  exten,  __  _ 

I  reflected  in  the  increase  of  94  542  610  DIVIDEND  RETURN  AT  DECLINE 

I  in  the  number  of  passengers  carried,  i  * 

the  total  of  .525.410.SS0.  roniparinc  Calculations  on  th*'  Intfi^'fi  refiirn  on  iniestments  in  local 

with  430.868.270  in  1918.  neveime  ^  ;  forks  at  rwen'  prices,  on  the  ba.ni.s  of  d!^•idends  non  being  p.iid. 

!  passengers  were  394.3(4.451,  against  i  .show  that  the  market  offers  inn’i.'’  ai'racine  mie.stments. 

{liaise  l"r6oY353  VmV  Following  is  ,i  list  of  some  of  the  most  popular  storks  in  the 

l.,-,4...14.->  a=,ain.t  1  S  'la.v-to-day  trading,  showing  i event  prices  together  with  the  rate  of 

emplo.vees  earned  we.re  8.614..8i  dividend  raid  .nid  the  reiurn  on  the  inwsunent ; 

'  agains’  7.416.1 45 

!  Directors  were  re-electod  a.s  fol-  Company  I’ri' e  fiiw  rale  fp.  renmi 

lows:  F.  5\'.  Brooks,  .1.  C.  DonnelH  Brompton .  72  •I'"-  .8, ,3:; 

A.  F.  Edwards.  .1.  G.  Hutchins  A  F  (  ement . <...  ''d',  s'%  %ru 

Peters.  Detroit:  A  ,1.  Ferguson.  .1.  M.|  Bridge . I""  s*"^  g  no 

Wilson.  Montreal:  R  W.  Martin,  Detroit .  lot  s'v  lA'i 

Alonzo  Potter.  New  York:  E.  '" .  Dominion  Ptee! .  (^s  SO  8  82 

;  Moore.  Cleveland;  O.  M.  Swift.  Fer-  Laurentide  mew) .  s,".  7  0.'’, 

i  rishurg.  Vermont.  1  Power .  *6  .y.g] 

.  The  directors  re-elected  the  follow  -  P.  I>.vall .  5::  ^ 

r  ing  officers:  Pre.sident,  chairman  <(f  I  Riordon .  U-i  10^;.  ,s  71 

'the  board,  .1.  C.  Hutchins:  preslden*  Steel  Co  of  Canada .  77  7'5.  9.09^7 

'  and  general  manager.  F  W  Brooks:  j  Steamships .  74  7'T  'i.t.5 

’  I, rice  pre.sldents,  E.  lA'.  Moore.  A.  .l.|  .Pteanship*  Pfd .  R"  7'’>  8.7.5 

j  Ferguson:  vice-president  and  trea  ^  Shawinigan  .  II0  ~'r  -  6,36 

surer,  A.  E.  Edwards:  secretary,  A.  Textile .  12"  !>'%  6.66 

'  '  E.  Peters:  assistant  secretary.  Emms  1 

Meise:  general  auditor.  Irw  in  Puller- 1  aaqtaBiaagaaanii  1 1  li .i m-jr'T  11  .  .-.ai  1  1  'ictBaaB—a — 

,  I  ton :  assistant  genera!  manager.  E.  J.  j 
Burdick.  ' 

I  The  directors  declared  th*  usual 
quarterly  dividend  of  two  per  cen', 

^ :  payable  March  1. 

OFFER  ARGONAUT  GOLD  , - 

;  ON  CANADIAN  MARKET 

Lnterestinir  Mining  Project  Carried 
Ouf  bv  Company— Present  Issue 
Provide*  for  f  onsfniction  of 
Mill  With  Hall}  Capacifj  of 
I  300  Tons, 

.r-iSr/x  £"oS"eT  What  Does  This  Graph 

!  change,  announce  an  offering  of  cap-  Mean  to  the  lnvestoi-7 

Ital  stock  of  th«  Argonaut  Oold,  Li- 

j  mited  The  compa.ny  haA  an  author-  yt,,  p^jp  Paper  Exports  of  Canada  increased  from  $14.730  009 

uzed  capital  of  S.PoO  ono  shares.  Of  in  lOll  t'v  civer  *100  000.0>90  in  1019  raising  th®  Puln  and  Paper  In- 

'this  amount,  including  the  present  (dustry  to  the  status  of  Canada’s  leading  manula'nuring  exporting 

I  issue,  2.200,000  shares  have  been  is- 1  inidustrv. 

!  sued  and  a  balance  of  800,000  shares  Inv-estors  who  purchased  at  the  low  price  the  secuntic?  Companies 

I  remain  in  the  treasur’-.  ■  engaged  in  this  pulp  and  paper  iiriustn-  ha>'f  realized  substantia' 

The  stock  of  the  company  has  a  profits  Light  securities  advanced  over  $35,000  OflO  in  market  \  alue 

i  nae  value,  of  $l.oo  a  share  and  the  1  in  1919.  | 

I  nreseot  Issue  1&  being  offered  on  a  W  halen  Pulp  and  Paper  Mills.  Limited 

'  basis  of  65c  per  share.  ,  Mor^fte  Debenture  Stock 

Ihe  purpose  of  the  Issue  is  to.  J!*’**^*^ •f^^®***’®**  _  ,  , 

ifinancp  th»  construction  of  a  mill.j  Carrying  a  .50%  Common  Stock  bonus 

i  cyanld*  and  concentration  plants,  i  offers  security  of  principal,  an  annual  income  of  $70  (sn  each  $1,000  1 

I  w-iTh  a  daily  capacity-  of  .30A  tons.  'In  •  investment  and  a  permanent  interest  in  a  growing  <7orrtpar.y  through 

I  offering  the  stock  of  the  Argonaut  |  the  Commi?:!  T-tcck  bonus. 

I  Gold  Limited,  on  the  Canadian  mar-  I’nder  the  management  of  Sir  George  Bury,  formerly  Vice-Presidcuf 

ket.  Geo  5*'  Hamilton  *  Company  of  th*  ('PR  th*  Company  is  expanding  rapidly  and  this  Ccimmor 

I  state  th®'  have  before  undertaking  St<9ck  wi!'  ^  a  ^a1uable  holding  in  a  few  vears 

:  the  issue  thoroughlv  investigated  tne  H>.t,  /or  our  Booklet,  nod 

propos.i't.lon  and  have  found  It  un-  osJ-  abou^  our  Partial  Poyeic"!  Plan. 

<  u«ujilly  anraf’tave  Th^  arawM  ef  or**  i 
I  alreadv  opened  up  gives  an  assur- 

ianee  of  Rta.blllty  and  there  is  every  i  «  Tf  V  W  VT  *  C 

I  probability  of  a  continuation  of  value  I  A  U  it  JU|  ^  A  M  V|||y  ^  If  1 

with  further  development  which  I  iRMIlMlTlaU/iriOUJl  lA-|U> 

fiv.'rtJr.b’Si.V'"'''  V  investment  bankers  V  ; 

mining  markets  of  Montreal  and  To-  85  BR'V  Ftiret  ;;  Tomto,  Can.  1 

I  ronto  A  large  amount  of  th®  pre-  PHOXTE  MAIN'  3®8 

isent  itsus  b»s  a!r»a.d”  he*n  ro’d  nri- j  , _  j  j 

'  •'•at-e!:*.  k  ^  I 
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What  Does  This  Graph 
Mean  to  the  Investor? 

The  Pulp  and  Paper  Exports  of  Canada  increased  from  $14.730  009 
in  1911  to  civer  *100  000.0>90  in  1919  raising  th*  Fuln  and  Paper  In¬ 
dustry  to  th*  status  of  Canada’s  leading  manufacturing  exporting 
industtv. 

Ins-estors  who  purchased  at  the  low-  price  the  securities  "f  Companies 
engaged  m  rhi?  pulp  and  paper  iiKdustrv  has’*  realized  substantia' 
profit*  Light  »ecurities  a(4vanced  o^•er  $35,000  Oflo  in  market  \  alu* 
in  1919. 

tVhalen  Pulp  and  Paper  Mills.  Limited 
7ti  Morfftafte  Debenture  Stock 
Price:  lOO  and  interest 
Carrying  a  Common  Stock  bonus 

offers  security  of  principal,  an  annual  income  of  $70  (Sn  each  $1,009 
investment  and  a  permanent  interest  in  a  growing  Corrtpar.y  ♦hreugh 
the  Commi?)!  7-toc'<  bonus. 

I’nder  th*  management  of  Sir  George  Bury,  formerly  Vice-President 
of  th*  •'  P  R  th*  Company  is  expanding  rapidly  and  this  Ccimmor 
Stock  w  i!'  Iv-  a  ^a1uable  holding  in  a  few  vears 

for  our  JUusirafr.i  Booklet,  and 
cek  aboyi  our  Partial  Payrnert  Plan. 


A  pre-requisite  to 
the  purchase  of 
Stocks  and  Bonds 


A  taiowledgp  of  values,  as  di.?- 
tinguished  from  superficial  opinion, 
can  only  be  olitaincd  by  a  careful 
study  of  the  stock  or  bond  you  intend 
to  purchase. 

1.1  is  tlie  business  of  this  companv 
to  study  the  financial  condition  of  all 
Canadian  Stocks  and  Bonds  as  affect¬ 
ed  by  economic  conditions  and  from 
C'ver\’  angle  that  uill  throw  a  light  on 
tlie  inie  5’alue  of  that  stock  or  bond. 

We  in-v-ite  you  to  send  us  a  list  of 
the  securities  you  ovu  or  are  in¬ 
terested  in  for  appraisal.  The  result 
of  our  invesligatioiiwS  is  offered  to  you 
without  co.st  or  obligation.  It  is  part 
of  our  service  to  insvestors. 


F.  B.  McCURDY&  CO, 

Members  Montreal  Stock  Exchange 

IJb  5t.  James  Street  *  •  -  Montreal 

Hfdiliix,  St  .lohn's,  Nfld.,  Slicrlirookc.  51.  John,  N.  B.,  Sydney 


INVESTMENT 

STOCKS  AND  BONDS 

DIVERSIFIED  IN  CHARACTER 


IN  ]  RINSICALLY  sound  Stocks  and  Bonds, 
at  pre.sonl  prices,  are  attractive  to  invest¬ 
ors.  l)(?.sirabl(‘  issues,  of  liGtli  long  and 
.short  term  maturit.\'.  may  now  be  purchased  tii 
yield  a  liberal  income  rctui’ii. 

'I'o  the  investor  seeking  bonds  and  stocks 
which  combine  with  high  yield  the  essentials  of 
a  i-iound  .securil.v,  (lur  organization  can  be  of 
valuable  assistance. 

We  have  at  all  times,  a  l.Trge  list  of  Invest¬ 
ment  Stocks  and  Boiid;^,  dixersilied  in  char¬ 
acter,  which  we  offer  and  recommend  for  in¬ 
vestment.  It  i.s  our  constant  aim  to  suggest 
those  securities  which  best  meet  the  individual 
requirements  of  the  buyer. 

('iirrospoiifleiice  Invited 

Thornton  Davidson  S  Cn. 

Mrmlirr-(  lldiilrral  .HtnrI.  Tirliaiixr 

TR.\NSPORT.\T]ON  BUILDINC;  -  MOM  REAL 
Tel.  Main  7490 


V  INVESTMENT  BANKERS  V  j 

Members  loroaso  Stock  Exchanff* 

85  Bav  Ftt-ret  ::  ::  Tomto,  Can. 

PHO.VE  MAEf  3M 


HIGH  GRADE  SEASONED 

Stocks  and  Bonds 

ON  THL 

PARTIAL  PAYMENT  PLAN 

Thf  p'jrcliasf  of  Stocks  and  Bonds  ratsd 
AAA  .yr;  yielding  good  returns  need  not  br 
I'cslncled  to  those  whose  incomes  reach  into 
five  ligui  cs. 

Our  PARTIAL  PAYMENT  PLAN  place-, 
within  tiir  I'-.-'-  h  o(  ell  Ih*  means  of  becoming 
shareholdci s  in  the  same  companies  and  with 
the  same  salclv  .nnd  certainly  of  piohl  which 
the  man  of  larger  means  now  enjoys. 

In  a  vciyslioil  lime,  with  a  little  effort  on 
your  part  the  Stocks  or  Bonds  become 
yours: and  you  liav*  an  interest  return  several 
limes  that  paid  by  savings  banks. 

Many  good  Stocks  and  Bonds  can  now  be 
purchased  at  prices  yielding  from  5’-,^  to 

Ft  on  the  investment.  These  securities 
will  appeal  to  the  conservative  investor. 

We  shall  be  very  glad  to  explain  the 

PA R TIAL  PA  YMENT  PLAN 

to  you  in  detail  Just  say.  “Please  send  me 
further  mforrnati'sn  about  your  Partial  Pay¬ 
ment  Plan  on  mvestment’’, 

Herdman  &  Company 

Msmbsri  Monfres!  Sterk  Exchangs 
Dominion  L.vpress  Building  -  »  Mcntr**! 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE* 


Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

R(»AIU)  OF  TKAPK  HL'IFDINJi 

MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brompton  Pulp  and  Paper  Company 


Limited 


Fast  Angus,  Compton  County,  Quebec 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  Fast  Anp;us  and  KriMiiidotnilli',  Qiie. 

Domestic  Knoiiiries  Should  he  Addressed  Fast  An^iiS  Que.j 
European  Iviuiuiries,  W.  I’OUFKS  A  ( <>.  F'I'Dh 
ISO  Fleet  Streel,  Foiidon,  F.F.  (I.) 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BtlFUINO.  MONTREAL 

Representiner  exclusively  for  export  the  follovviiift  mills: — 

Belfto  Canadian  Fiilp  A  Paper  Co.  i.iinhed.  Mills  at  Shaninigan 
Falls,  Que. 

Brompton  Tnlp  &  Paper  Co.  l  imited.  Mills  at  Fast  Antrus,  Que. 
Lanrentide  Company  Limited,  Mills  nl  (iraiid  Mere,  Que. 

Price  Bros.  &  Co.  Limited.  Mills  at  KenoRami.  Quo  . 

81.  Maurice  Paper  Co.  I.imited.  Mills  at  Cap  Madeleine,  Que. 
Provincial  Paper  Mills  Co.  Limlfe<l.  Mills  at  Millc  Roches,  Ihorolil 
and  Georpretown,  Out. 

Howard  .Smith  Pnper  Mills  Limited.  Mills  at  Reauhamols  and 
Crahtree,  Que. 


J.  R.  BOOTH 

Manufacturer 


Whaletala  Lumber  Yard 
and  Factory 
BURLINGTON,  VT. 

Cable' Addreu 
••BOOTH  OTTAW*" 
Wntern  PnloD  Cod« 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Cemadet 


The  Donnacona  Paper  Company, 


limited 


Mansiliacitmwre  el 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limit'd 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 
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The  Expansion  of  Canadian 
I  Pulp  and  Paper  Industry 

MINA  OFFERS  [LARGE  GAININ  PAPEREMBARGO 
BIfiFIElOFOR  THOUGH  LIFTED 

PAPER  EXPORTS  '"ESSSJ"  STILLRANKIES 


Newsprint  Takes  First  Place  in 
‘  I  the  Paper  Trade  of  the  Celes- 
j  tial  Empire  Owing  to  Con- 
,  stant  Growth  in  Number  of 
Newspapers  —  Other  Quali¬ 
ties  of  Paper  in  Demand. 

(By  .1.  >V.  Ross,  Canadian  Trade 
Commissioner.) 

Attention  has  been  called  at  differ, 
ent  times  to  tJie  ever-»?TO'wins:  iin- 
I  pOTlance  of  the  paper  ti.-ade  of  OTiIna. 
The  paper  trade  of  this  country,  not- 
w'ithstandinK  the  frreat  advance  In 
cost  of  the  prodticl  and  difficulties 
of  shipping  during  the  war,  has  an- 
nua’.ly  shown  an  increa.se  In  value 
for  the  past  number  of  years.  Total 
imiKtrcs  of  paper  and  cardii)oa.rd  into 
the  different  port.s  of  China  in  1913 — 
figttred  upon  the  rate  of  exchange  of 
that  year  -amounted  to  !l:5,735,i.';5 
t'anadian  currenry,  while  the  value 
of  imports  lor  1918  reachexl  the  fig¬ 
ures  of  $9,362,171,  Canadian  <Mir- 
.  I  reney. 

j  I’nfortunately  it  is  Impos.-sible 
I  from  Chine&t!  customs  to  make  any 
analyst  s  of  the  iniixu  ts,  or  to  deler- 
'  mine  how  niurh  of  any  given  quality 
or  kind  of  pajior  is  ihrmight  in.  No 
1  clas.sification  whatever  is  made,  but 
•Aerytliing  no  matter  what  It  may  'Ite, 
i.s  incliideil  under  the  one  headitig 
•'I'aper  and  Card'l>oard,’’  therefore, 
any  estimate  that  can  be  formeti  of, 
;  say  the  qu.antity  of  noweprint  eon- 
'  .stinted,  mm, St  be  arrived  at  from  in¬ 
formation  obtained  from  the  trade, 
'  which  Is  not  a.twa.VK  quite  aecnrate. 

Heretofore  Canadiian  maniifaetur- 
ers  of  paper  have  not  .shared  to  any 
material  extent  in  this  .growing 
'  trade.  The  reasons  for  this  are  not 
due  U>  want  of  knowledge,  of  the 
China  market  hut  rather  from  Indiif- 
i  ferencp  and  disinclination  to  prvKluce 
I  the  qualitie.s  of  paper  .that  are  in  de- 
;  mand  in  this  rmintry.  and  being  so 
'  bursy  in  other  markets,  had  not  time 
to  se.riously  consider  the  very  im- 
C  portant  one  of  ('hlna. 

. !  CluRses  of  Paper  Mostly  Re<|nired. 

I  Of  tlhe  varioiLs  olasises  and  qnalii- 
I  ties  which  go  to  make  up  the  paper 
trade  of^fthtna.  newsprint  takes  first 
place,  and  the  incre.a.sed  imports  of 
paper  into  this  market  within  recent 
.vears  has  pioftiably  l«>pn  due  almoiSt 
entirely  to  the  increased  demand  for 
j  newsprint.  .Newspapers  lU'inted-  in 
!  the  Chinese  language  and  with  native 
^  characters  are  growing  in  number 
I  conivtantly ;  ilus  not  only  applies  to 
j  ihe  large  ports  such  as  Slianghal, 
Hong  Kong,  and  Tientsin,  tut  to  the 
j  interior  cities  as  well;  (here  is 
'scarcely  a  [troviiHial  captial  that  has 
'  not  one  or  more  hK’al  C-hinese  news- 
:  papers.  .Newsprint  is  mostly  iin- 
I'orted  in  sheets,  for  llte  reason  t.bat 
tory  few  of  the  numerou.s  papers 
have  a  sufriciently  large  clreulutlon 
or  the  necessary  presses  to  enalble 
them  to  use  paper  in  rolls.  The  size 
of  newsprint  in  grevatest  demand  its 
ill  by  4.3  inirlies,  and  .'100  sheets  weigh 
37  pounds;  this  cass  of  paper  comes 
packed  in  hales  or  packages  of  four¬ 
teen  reams  to  the  bale. 

Newsprint  on  rolls — widths.  43,  48, 
61  inche-s;  weight,  base  to  he  31  by 
13  inches,  l.a  pounds  for  500  isheets. 

MHchiiie  Gliizeil  Pap. 

This  is  a  elas.s  of  paper  that  meets 
I  tvith  a  very  large  demand  in  China, 
j  .M.  O.  Cap  is  largely  employed  for 
I  native  newsjmpers,  the  priintin.g  (be- 
,  ing  only  one  side  of  the  sheets;  it  is 
;  also  much  used  for  cerUtin  kinds  of 
j  (  hinesc  boolt-s.  school  'l.ookis,  cheap 
j  stony  books,  etc.  Swedish  paper 
!  manufacturers  make  a  specialty  of 
I  this  class  of  paper  for  the  China 
I  market.  Norway  and  nenmark  and 
i  to  a  certain  extent  (Jennany  also  fui  - 
j  nish  a  portion  of  the  demand.  .M.  G. 
Cap  is  a  very  thin  paper,  almost  a 
tissue  paper,  and  contes  slightly 
glazed  or  calendered  iso  that  the 
printing  ink  doos  not  run.  Japan 
has  also  heen  recently  furnishing  a 
considei  ahlo  quantity  of  this  class  of 
l>a.per  to  China,  and  strme  is  nianvi- 
I  fact  tired  locally,  Imlh  at  Shanghai 
:  and  Hankow. 

This  cliuss  of  paper  comes  in  sheets 
25  by  44  injcbe.s  and  600  sheets  weigli 
16 Via  potindis  and  being  packed  in 
bales  of  thirty  reams  each.  At¬ 
tention  is  specially  called  to  the  light 
weight  of  the  above  papens,  ftvr  this 
!  Is  ;t.he  diffienWy  nvhioh  Canadian 
;  manufacturers  have  enoountejed  In 
I  catering  to  the  China  merfcet  fbr 
I  paper;  for  none  otf  our  mill®  oit  pres- 
i  ent  produce  pajver  of  those  quaiitles. 

1  Paper  being  sold  by  the  pooiind  or 
j  ton,  the  Chinese  look  to  ofltxtain  as 
;  many  sheet®  a®  posisHbto  out  of  a 
'  given  weight.  Taking  600  ixmndis 
;  of  news  print  of  a  certain  size,  it 
;  follows  that  ithls  wel'glit  'will  repre- 
I  sent  a  good  many  more  sheets  of 
I  thin  paper  than  of  thick,  and  thus  a 
greater  nnmlber  of  newspapers  can 
be  got  out  of  the  600  pounds. 

Printing  and  Book  Paper. 

A  large  demand  also  exists  In  all 
I  the  China  market*  for  printing  and 
i  book  papers.  The  following  are  the 
I  sizes  and  weights  mostly  required: 
27  by  40-lnch,  weights  from  32 
pounds  up  to  120  pounds  for  600 
sheets,  but  the  greatest  demand  Is 
for  43,  48,  66  pounds.  This  size  of 
paper,  of  43  poimds'  weight  for  600 
sheets.  Is  very  extensively  employed 
by  the  Chinese  for  Inidtation  cards, 
wedding  announcements,  etc.;  the 
dealers  dye  the  paper  red  for  this 
1  purpose.  Size  81  by  43— the  weights 
:  mostly  In  demand  are  48,  66,  76 
pounds  for  500  sheets  of  tUe  qnal- 
lty\ 

Colored  Papere. 

colored  papers  tor  poster*,  hand¬ 
bills,  street  advertising,  etc.,  are  very 
greatly  employed.  Yellow,  green, 
red.  blue,  orange,  purple  and  ox- 
bloM  are  the  oolora  In  wblcb  this 
class  of  paper  appears  Size*  and 
weights  are;  26  by  44  Inobes,  35  and 
44  pounds  for  500  sheets. 

Colored  papers  usually  come  from 


"ESS'S"  STILL  RANKLES 

Canadian  pulp  and  paper  exports  ^  - - — _ 

;  Ottawa's  Employm^t  of  , CM- 
137  over  those  of  the  corresponding  !  tomS  Dcpt.  aS  a  DlSC^linary  , 
month  of  1918.  The  distribution  was  i  Agency  Threatens  to  Embroil 
as  follows:  i  Canada  in  Trade  War  With 

November-  1918  1919  j  ij^.__what  Underwood  PuJp- ' 

ap^er  an  .  gs.  j.,  $4,911,514,  wood  Resolution  Signifies, 

j  P  u  1  p,  c  h  e  in. 

I  prep .  2,943,294  3,108,065 

Pulp.  m  e  c  li. 

ground ....  399,851  997,408 


prep .  2,943,294  3,108,065  i  Control  of  the  paper-making  iu- ; 

Pulp.  m  e  c  li.  dustry  of  Canada  and  the  employ- , 

ground ....  399,851  997,408  1  nient,  by  the  Dominion  Government,  1 

- jot  the  Customs  Department  as  « 

Totals  ....  $7,155,850  $9.016.987 1  ^jjgojpijnary  agency  to  enforce, 
Exports  of  newsprint  for  the  i  arbitrary  orders  against  the  news-  j 

month  totalled  1.136,651  cwt.,  valued  '  exporters  threaten  to  embroil 

it  $4,169,078,  of  which  1,081,514  cwt., '  country  with  (he  United  States' 
valued  at  $3,952,162  went  to  the  i  gjjq  stir  up  a  trade  controversy; 
I'nitefi  Slates,  and  23,548  cwt.,  valued  I  may  lead  to  vexations  diffl-  [ 

at  $84,414,  to  the  Cnited  Kingdom,  |  oumeg  between  them  If,  indeed,  it' 
the  rest  being  scattered.  !  not  have  more  serious  con- , 

Paper  board  shipments  amount  to ;  ggqugnces. 

.$313,860  in  value;  roofing  paper  tol  Scores  of  influential  American 
$129,210,  and  wrapping  paper  to '  jjg'^.gpapers  which  depend  upon 

$214,937.  I  Canada  for  their  supply  of  paper.! 

Piilpwood  exiKirts  amounted  to 'gad  which  have  never  demurred  to; 
60,098  cords,  valued  at  .$635,361 1  paying  th  efull  market  price,  there- 
against  85,239  (ords,  valued  at  $866,- |  for,  recently  found  their  paper  sup-' 
361  in  Xovember  1918.  'plies  cut  off  without  warning  and' 

Total  pulp  and  paper  exports  for  !  for  absolutely  no  fault  of  their  s  and  | 

the  first  eight  months  of  the  fiscal  i  on  account  of  no  circumstance' 

year  of  1919,  amounted  in  value  to  which  it  was  in  their  power  to  con-! 
?64,626,540  against  $53,954,984  in  trol.  Score®  of  other  publishers  in 
1918,  an  increase  of  $10,671,556  for  I  the  States  were  warned  that  their' 
l!tl9  distributed  as  fnllow.s:  I  import. s  of  Canadian  paper  were  to 


Eight  .Months 
Pajier  and  Mfgs 


I  he  likewise  summarily  dealt  w  ith. 
'The.se  American  publishers — among 


1"  u  I  p  ,  ('he  111 


$28,886,120  $37,985,676 1  the  most  desirable  customers  now 


21,760.738  21,082.402  !  high 


1  liuying  Canadain  products,  paying  a 


therefor  and  in  cash  ■ 


P  11  I  p  ,  111  e  c  li.  I  funds  carrying  a  heavy  premium  as 

ground.  .  .  3.308,126  5.558.462 1  compared  with  Canadian  or  British 

- -  'funds — -were  not  concerned  in  the 

Totals  ,  .  .4.53,954,984  $64,626,540 1  desire  of  the  Canadian  government 

Extiorl,s  of  unmanufactured  pulp-  to  .subsidize  Canadian,  buyers  of 
I  wood  for  the  eight  months  period  newsprint  at  the  manufacturers'  ex- 
amounted  to  1.132,987  coi'd.s,  valued  pense.  They  knew  little  or  noth- 
at  $10,846,864  in  1918,  again.st  631.-  ing  about  the  eirciimstances  that 
;  .(41  valued  at  $6,321,540  In  1919,  a  de-  had  induced  certain  amateur  states- 
,  crease  of  ,501.046  cords  in  quantity  men  at  Ottawa  to  conclude  that  they 
and  of  $4,525,324  In  value  for  the  could  afford  to  bring  annoyance  and 
later  period.  Exports  of  puipwood  heavy  financial  losses  upon  .some  of. 
have  been  gradually  declining  Cajiada's  best  foreign  customers  in' 

throughout  the  year.  order  to  "get  even"  with  certain  in- 

- — ■  terests  at  home.  All  the  American' 

DinPnnM’C  DDRCITC  publishers  had  to  consider  was  the 

I  niUnUUn  O  rnUrilo  ftwl  Ihal  Canadian  authorities 
TUDHIIPU  CVPUJlkinr  jeopardizing  their  business 

I  nilUUUn  LAwnANut  threatening  them  with  ruin  for 
_  no  cause  whatever  for  which  ihey| 

^tot  VnSurallv  vigorous  andl 
'  Fxcliange  Alo^ilr^  * violent  protests  began  to  pour  into' 

•  ivhii  Washington  and  soon  the  wires  be- 

,  niie  the  condition  of  exchange  tween  the  State  Department  and  the 
le  ween  tanada  and  the  United  Secretary  of  .State's  office  In  Ottawa 
.  a  PS  IS  causing  .a  great  deal  of  ap-  were  kept  hot  with  messages  flying 
’’r.  '■•’n'Panie.s  are  i.ack  and  forth.  The  Canadian  Gov- 

I  1  am  \  n»metitting  from  the  recent  einment  made  a  not  very  dignified] 

I  ipi'r  ^  V^ty  marked  ex- 1  backdown  and  the  trouble  was  teni-' 

,,  ,  ,  '  porarily  adjusted,  but  their  harsh 

-to.,  1  i'  January,  notwifh-  action  still  rankles  in  the  minds  of 

.  .s  '  (ing  tho  fag)  that  the  exchange  Ujic  Americans  and  a  .«corp  of  mea- 
I  lovver  than  it  is  gnres.  intended  to  teach  the  Domin- 

-Stated  that  ion  a  lesson  in  international  trade 
|lLioidoii  Tiilp  and  F’aper  Compan.v.  comity,  are  now  before  the  Con- 
|On  exchange  alone,  made  at  the  rate  I  gross  of  the  I'niled  States,  largely 
jO  p.c.  on  Its  common  stock.  This  I  brought  about  by  the  unwise  action 
very  much  Lf  our  Government  in  embargoing 
'  rhi  t- Ti  the  same  source  ,  gbipments  of  newsprint, 

dll  ring  (he  month  of  Febrtiary.  as 

the  inontli  has  started  otit  with  .-i  rate  ^  .Serious  Measure, 

between  12  and  15  p.c.  It  is  al.so  in-  One  of  the  most  serious  of  these 
dicated  just  what  benefits  other  -measures  is  the  resolution  intro- 
large  paper  exporters  must  he  de-  diiced  into  the  U.S.  Senate  this  week 
riving  at  tlie  present  time.  by  Senator  I’nderwood  of  Alabama, 

- - - !  which  has  for  its  ultimate  object  the 

England,  the  Scandinavian  countries  j  forcing  of  Canada  to  open  the  pulp- 
and  Germany,  and  recently  from  the  wood  forests  of  this  country  to 
United  States  and  Japan.  American  exploitation.  This  resolu- 

Several  varieties  of  fancy  papers,  tion  calls  for  the  appointment  of  a 
mostly  colored,  meet  with  a  consi-^  Commission  to  visit  Canada  -with  the 
deralile  sale  in  China.  These  include  object  of  "persuading"  the  Dominion 
tbe  follow  ing;  jbe  respective  provincial  gov-  ^ 

Highly  glazed  colored  paper.— Red.  ernments  ta  lift  the  embargo  now  ! 
blue,  green  and  wliite,  imposed  upon  the  exportation  of  1 

Embossed  paper. — These  varieties  puipwood  cut  on  Crown  I.ands  here, 
are  princiiially  used  for  covering  Tt  provides  for  an  appropriation  of 
fancy  boxes.  '  j50,000  for  the  expenses  of  the  Corn- 

Colored  tissue  papers.— Used  for  mission  and  concludes  with  a  clause 
Joss  paper  and  for  making  flowers,  couched  in  the  following  significant  j 

words:  | 

Bond,  ledger,  and  aecount-book  pa-  "That  in  the  event  the  cancellation  I 
classes  of  paper  are  im-  of  said  restrictive  orders  in  council 
ported  almost  entirely  for  the  uses  of  cannot  be  agreed  to  by  mutual  ar- ! 
the  foreign  population  resident  in  rangement  of  the  Government  of  the  ; 
the  coiintiy,  therefore  the  demand  is  F'nited  States  and  the  Dominion  of 
relatively  small;  -nevertheless  in  the  Canada  said  commission  shall  in¬ 
aggregate  it  is  considerable.  In  the  vestigate,  consider  and  report  to  the 
absence  of  any  classification  of  1m-  Congress  what  action  should  be 
ports  of  paper  In  customs  returnit,  taken  by  Congress  that  will  aid  in  ; 
it  is  quite  impossible  to  give  an  es-  securing  cancellation  of  said  re- 
tiniatp  of  the  amount  of  this  class  strictive  orders  in  council  or  their  ' 
that  is  annually  consumed.  modification,  so  that  they  may  not  ! 

Kraft  and  Wrapping  Paper.  continue  to  militate  a.gainst  the  in-! 
A  constant  demand  exists  in  all  the  forests  of  the  people  of  the  I  nited 
chief  markets  of  China  for  kratt  and  States^  who  are  now  affected  hj 
wrapping  paper,  but  it  is  not  pos-  1 

sible,  from  insufficient  customs  re- 1  Ottawa  Meddlers  Responsible, 
turns,  to  give  an  estimate  of  the  The  right  of  Canada  to  control  its 


sible,  from  insufficient  customs  re- 1  Ottawa  Meddlers  Responsible, 
turns,  to  give  an  estimate  of  the  The  right  of  Canada  to  control  its 
trade,  nevertheless  the  business  is  ]  own  puipwood  revives  an  old  ques- 
quite  considerable  and  is  inci'easlng.'i  tion,  whose  merits  it  is  not  intended 
The  quality  of  kraft  paper  in  |  to  go  into  here,  beyond  saying  that 
great(?st  demand  Is  the  following:  :  Canada  is  not  without  legal  and ' 

Finish,  M.F.;  color,  brown.  I  moral  sanction  for  the  course  it  has 

Size.  36  by  48  inches  500  sheets  j  pursued  for  the  past  ten  years.  The  - 


weigh  50  to  60  pounds. 


mischief  that  may  arise  from  the 


Size,  36  by  38  inches;  500  sheets  situation  now  presented,  ho'wever.  is  ' 
weigh  60  to  70  pounds.  |  gqch  as  can  hardly  be  overestimated.  I 

There  is  a  2-pound  -weight  allow-  bas  been  brought  about  by  the  j 
ance  off  these  figures.  meddlers  at  Ottawa,  and  certain] 

Paper  Trade  of  Hong  Kong.  Canadian  newspaper  publishers,  the  I 
Apart  from  the  general  paper  trade  former  in  an  effort  to  purchase  ; 
of  China  proper.  Hong  Kong  also  im-  newspaper  support  at  the  public  ex- : 
ports  a  large  quantity.  The  trade  or  'pense,  and  the  latter  in  order  to  get 
1918  having  approximated  $1,000,000  cheap  paper  regardless  of  the  con- 1 
Canadian  currency.  Europe  former-  aequenoes.  I 

ly  furnished  nearly  all  the  demand.  The  back-down  of  the  Government  | 
but  during  the  war  the  trade  was  from  their  domineering  position  in 
diverted  to  the  United  States  and  regard  to  newsprint  export  was  ac- 1 
Japan.  The  quality  I'oquired  is  prac-  'Coropanled  by  their  washing  their 
tically  tie  same  as  elsewhere  In  hands  of  the  whole  affair  and  throw- . 
China,  thin  newsprint,  M.O.  cap,  book  Ing  paper  control  over  to  the  Board 
and  printing  pa-per,  colored  papers  of  Commertse.  This  was  done  by 
and  kraft  and  wrapping.  meane  of  an  additional  ordcr-in- 

Scanrtlnavlan  paper,  which  had  al-  council  based  upon  the  authority  of 
most  disappeared  from  tie  China  the  War  Measures  Act.  which  seems 
markets  during  the  period  of  the  war  to  have  been  revived  for  the  purpose. 
Is  again  coming  In,  and  as  th#  manu-  and  Is  oontradlctory  in  some  of  Its 
facturers  of  those  countries— mors  provisions  to  an  Act  of  Parliament ' 
partlcularlv  9w«dss— are  vsir  faml-  paased  In  the  Spring  of  1919.  setting 
liar  with  toe  'needs  of  this  ooimtry,  forth  toe  manner  In  which  paper 
and  have  controlled  the  trade  ter  a  control  should  be  carried  out  and 
number  of  years,  the  recent  Importa-  terminated.  It  remains  to  be  seen 
tion  of  their  product  ^th  a  the  next  move  will  be. 

ready  sale,  and  they  will  probably  - - - - 

continue  to  hold  the  buslnesa.  It  Is  per  trade  and  turning  out  the  quali- 
aJsc  to  be  pointed  out  that  Japanese  ties  demanded  by  this  market,  using  | 
mills  are  catoriBC  tor  the  ClBsa  pa'  Canadian  pulp*  tor  the  pnrpoee.  j 


The  Spanish  River  Puip  &  Paper 
Miiis,  Limited 

Head  O-PHoe  i  8AUI.T  8TK.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THM  GUARANTEES 

VATBBhIiBK'  -  QUAUTY 

Howard  Smith  Paper  Mills  Limited 


GUARANTEES 

QUAUTV 


MONTRKAk 

Mills  St  Bsanhamsls.  Qas. 


Crabtree  Mills.  Que. 


Pu/p  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

♦♦ 

€he  Rtorhan  flulti  &  Patter 

€amtlEini!,  Yimiteb 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

\»aaocugiQH'/— ^  - 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


MANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OP  CANADA 


Whalen  Pulp  &  Paper  Mills 

Limited 

Maniifscturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plants  at  Mill  Crook,  B.C..  Swanson 
Bay,  B.C..  Port  Aiieo,  B.C. 
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RA!L  OUTLOOK  BETHLEHEM  STEEL  Huge  Growth  of  U.S.  Steel, 
IN  III<'  STATES  LARNS  $19.08  P.C.!  Financially  and  Physically 


as  Result  of  Large  Earnings 


[|gp£py|_  as  Kesuit  or  Large  warnings 

- .  poraUon  deciaa^^^e ^Fular'ouar- 1  York. — On  Dec.  31st  last  the.izatlon  was  more  than  turned  over. 

“Goins-  Value”  As  Recognized  I  {^rly  dividends  of  lu  on  both  the  States’  Steel  Corporation  had  ^  Up  to  the  close  of  19^  Steel’s 

by  Director  Prouty  Means  |  A  &  B  common  stock,  also  a  iToU"Zs^o  2-  300^^^^  or 

Inclusion  of  Substantial  Fai*.  ott  8  p.c.  preferred j  ,no  ,oo  2.„300,t0t  tons  or 

inclusion  oi  duosiantiai  rac  l  ,  ^  navAhiP  tn  niiarteriv  instal- 1  In  that  period  it  earned  $1,708,329,-  137  p.c.  | 

^  aluation — Terminals  ments  of  n  c.  earn,  a  nreliminarv  available  for  dividends,  equal  to  I  Blast  furnace  capacity  Increased 
Still  in  Question  — Original  I  report  for  ^r  yelr  ended  December  .‘4 1174.70  a  share  on  preferred.  from  7,440,000  tons  to  18,400,000  or  ^ 

Ajif]  Ppc^piit  T  HtiH  31st  1919  shows  npt  income  After  t  There  was  A^flilAble  for  common,  14i  p.c* 

and  present  Land  Aalues.  Te^eral  Taxes  of|«e£ter  preferred  dividends  $238.20  »!.  Fmished  steel  cavity  ^rew  from 

v^rv  T>  ^  ■  $15,356,860,  equal  to  $19.08  on  com- ^ttiare.  |  <.440,000  tons  to  16,.00,000  tons  on 

fbP  nioii  stock  against  $15,930,290  or  $21 1  After  payments  of  common  divl- j  110  px. 


and  Present  Land  Values. 

New  York. — Recommendation  to 


Commerce  Commission  by  C.  A.  on  thr^ommonTn  1918  . . .  ’  kt^fends,  a  surplus  of  $756.489.219 1  IVages  Almost  Qnadnipled. 

Prouty,  director  of  its  Division  of  £  G  Race  President  of  the  t*'Wual  to  $148.81  a  share  remained.  |  -Wages  paid  increased  from  $120.-  j 
Valuation,  that  the  Commission  al-  Bethlehem  Steel  Corporation  stated!  Before  arriving  at  balance  avail-  628.343  in  1901  to  $452,663,524  in 
Wi"  tt»e  "going  value  -  of  railroads  orders  on  hand  December  31st,  9fible  for  dividends.  Steel  charged  off|  1918  or  275  p.c. 


ivagres  Almost  Quadrupled. 

"Wages  paid  increased  from  $120.-  j 


has  brought  a  feeling  of  relief  to  i  $252  449  000-  new  business  •’■^Proxlmately  $1,400,000,000  for  de- |  Gross  receipts  increased  from  $560,- 

railroad  officers,  who  have  hereto-  y^aj.  amounted  to  f  fr^ciation,  sinking  funds  and  I  610,479  in  1901  to  $1,744,312,163  in 


14. *i  * - •  iKJUKtfu  uunuK  uie  aiAiuuiitcii  w  *^'7 - -  ; - -  -  r  L 

tore  seen  little  prospect  that  the  $204  144  000  All  plants  of  the  cor- "M'dtnarJ-  repairs.  1918  or  211  p.c. 

Commission  would  recognize  in  an  pQ^a^ion  both  steel  and  ship,  are'  In  the  period  of  18%  years  there!  xo  accomplish  all  this,  one  might 
established  transportation  s.'stcm !  ppgj.ating  at  practicallv  full  ca-v''ffas  spent  for  new  construction  and  say  United  States  Steel  must  have 
anjthing  more  than  so  much  land,  pacitv  onlv  as  effected  bv  an  oc- i  *t<^0tiisition8  approximately  $900.000,- j  shown  a  corresponding  Increase  in 
so  much  steel,  so  much  ballast,  etc.  I  casionkl  shortage  of  coal.  Orders  on  OOO.  'preferred  dividend  and  interest 

.Mr.  Prouty  s  advace  was  that  the  j,ooks  In  all  commercial  steel  lines'  Its  excess  current  assets  over  cur- 1  charges  and  capitalization. 
Oommisslon  fix  a  flat  perifentage  to  i  are  at  a  maximum  and  in  the  belief  Cicnt  as.sets  over  current  liabilities  But.  instead,  total  c.ipital  stock 
represent  "going  value,  ’  applicable  of  the  management  are  in  snfflpiem  .  At  the  close  of  last  year,  estimated,  and  bonded  debt  at  the  close  of  1918 
to  all  roads.  quantities  to  insure  full  capacitt^  000,000,  a  gain  of  $437,000,- , -tvas  $1,451,229,763.0  sa>n  of  only 

wnniTT  "Pcratlous  throughout  the  year.  \ew  000.  i  18  p.c. 

would  be  reasonable,  Mr.  Prouty  did  hu.einess  is  offered  far  in  exce.sa  of  Total  construction  expenditures  of  More  remarkable  still,  preferred 
not  make  it  clear  just  how  the  per-  the  Comiranv’a  abllitv  to  nrodnee  $900,000,000  and  gain  in  working  j  dividend  and  intere.st  obligations  at 
Centage  would  be  annliptl  Preaiini-  -■  "  Ib-anifal  of  .t.*,?.'!  000.000.  tntaleil  SI  - i  the  cltise  of  1918  were  8,55.941.21 


centage  would  be  applied.  Presum¬ 
ably  it  would  have  to  be  added  to  the 
entire  cost  of  reconstruction  new 
plus  the  land  values  allowed,  in  i 
which  case  it  -would  constitute  a  sub¬ 
stantial  eelment  in  the  final  valua¬ 
tion. 

At  the  same  time  that  he  recog- . 
nlzed  the  legitimacy  of  "going  vaulc,” 
Director  Prouty  gave  the  Commission 
a  few  Ideas  on  land  valuation.  He 
favors  adopting  the  original  cost  of 
land  and  opposes  any  allowance  for 


(fontiiined  from  Page  1.) 


*fcapital  of  $575,000,000,  totaled  Sl.-ithe  close  of  1918  were  $55,941.21 

J 475,000,000  equal  to  over  $290.  a  an  actual  decrease  of  4.7  p.c.  com 
share,  on  the  $608,302,5(’0  common,  pared  with  1902  the  first  full  calm 
Depreciating,  new  construction  dar  year. 

.land  Increase  in  -working  capital  to-'  The  wonderful  progress  of  United 
'♦taled  $2,875,000,000,  equal  to  about  States  .Steel,  its  great  .crowih 
:j$566.  a  share  on  the  common,  or  phy.sically  and  financially  wa.s  ac 
gnearly  $1,424,000,000  in  excess  of  the  complished  through  earnings, 
yitrorporation’s  total  capital  stock  and  The  following  table,  gives  a  good 
ibonded  debt  of  $1,451,229,769.  idea  of  Steel's  showing  each  year 

»  In  new  construction  and  increased  i  from  the  time  of  organi/.aiion  to 
tworkingtcapltal  Steel's  total  capital-'  December  31st,  1919: 


{4to,uuu,wi'  equal  to  over  a 

share,  on  the  $608,302,5('0  common. 
^IftUIIUHO  Ur  Depreciating,  new  construction 

.land  Increase  in  -working  capital  to- 

nflM  TDIICT  On  'fta'cd  $2,875,000,000.  equal  to  about 

I  IlUO  I  V  Wa  :|$566.  a  share  on  the  common,  or 

^  A  ^nearly  $1,424,000,000  in  excess  of  the 

X||  OCX  10  D  O  yitrorporation's  total  capital  stock  and 
I  U  UL  I  lU  I.Wt^bonded  debt  of  $1,451,229,769. 


the  natural  Increase  in  its  value  Canadian  railways  was  criticized  P 
since  date  of  acquisition.  Except  for  very  strongly.  This  brought  a  reply! 
compaaies  owning  large  terminal  from  the  C.P.R.  on  the  closing  day),  'car. 
properties,  this  rule  would  not  work  in  the  persons  of  Mr.  D.  C.  Cole-j 
out  as  badly  as  might  appear  at  first  man,  vice-president,  and  Mr.  F.  'V.,‘ 
glance.  .Most  railroad  right  of  way  Peter.s,  superintendent  of  the  B.C;,! 
was  acquired  at  a  cost  two  to  three  i  part  of  the  system.  The  former  an-, 
times  the  market  value  of  similar  ad- i  nounced  that  the  C.P.R.’s  pro-. 
jolnlng  land.  Ilailioad  officers  say ,  gramme  called  for  the  building  of 
that,  in  respect  to  most  of  the  older  5(io  new  refrigerator  cars  during' 
roads  at  least,  they  would  come  out  the  lucsent  year  at  a  cost  of  II.-* 
about  as  well  on  a  cost  basis  as  on  SoO.u'm!,  The  t'.P.K.,  he  said,  ha;( 
a  basis  of  present  market  vahie  of  decided  to  build  cars  of  the  hrintv 
similar  adjoining  land,  assuming  that  tank  gype.  hut  on  hearing  the  gen  - 
present  high  land  values  would  not  eral  opinion  of  the  jobbers  that  thes  f 
be  allowed  in  any  case,  but  only  an  were  unsuitable  for  their  trade  hp 
appraised  value  representing  the  stated  that  he  would  wire  Ontari  3 
average  over  a  .series  of  five  or  ten  to  hold  up  final  decision  as  to  tyr  p 
years.  until  the  jobbers  could  lay  their  190,5 


Surplu.s  For 
Dividends. 


$  77.993.1 69 
125,317.377 
221.219.561 
271.531,739 
75,833.832 
23,496.768 
81,216.986 
54.340.949 
55.309,296 
87,407,187 
79,073.696 
45,728.713 
98.128.589 
•  68,385.493 


Surplus 
Per  Shave 
On  Pfd. 


Surplus 
Per  Share 
Available 
For 

t'omir.on. 


As  to  terminal  projierties  the  case  case  before  the  company  at  Ottav  k  1904  .  39  267  529 


is  quite  different  and  the  question  next  month. 

may  bo  expected  to  go  to  the  courts  Delegates  were  appointed  to  rf»-li992 
before  the  lailtoads.  accept  an  ori-  piesenl  tlio  fniit  jobbers  at  ii  cori-  j'utni 

ginal  cost  \aluatinn  ihci  con.  The  I'ert  iice  to  be  held  at  Ottawa  on  Fe  3.  i - _ 

value  of  land  in  the  bu.-ino.ss  districts  26  atid  27.  with  tiie  fruit  (H  ! 

of  the  largei-  cities  has  inci’cascd  vegetable  inspection  Inirrau.  for  tl'ie  — ^ — 

much  more  than  that  or  farm  lands  purpose  of  detei  mining  on  .1  sy  1- |  ’’’~ 

since  the  railroad.s  were  voting,  so  'em  fd’  grading  all  classes  <  »f '  * 

that  here  the  riih  of  original  cost  k.  ge!;e,.!  s  t.y  he  government.  He;;- 
would  work  greatly  to  the  disadt ant-  bort  Emery  was  selected  to  repro- 


55,416,6.54 

99,396.525 

69,690.198 

1.798.329,819 


Surplus 

•After 

Idvidends 


.<  26,4  58.358 
28,395.3.59 
197.595,43 
2"1. 835.589 
44.269.371 
■t  1 6.971. 984 
.39,582.184 
3,605.24 
1.665.494 
36,772,38,: 

33.521.919 
10.342.981 
62.742.06 
43,365.816 

5.947,85 

12.304.919 
34,253,658 
18.620.940 

756,489.219 


'< — Deficit. 
t — Nine  Month.s. 


age  of  the  companies 


sent  .Manitoba,  .\.  .t.  .Simmons 


In  New  •Voik.  I'hitago  and  oilier  Saskatcliewan  and  .s:.  S.  Savage  f  yr 
centres  the  railrnads  have  in  most  -•Mberta.  The  stdeetion  of  a  deleg;  ft’e' 
eases  greatly  enlarged  their  terminal  for  British  Columbia  is  in  the  banisi 
areas  within  the  pa.st  twenty  years,  of  the  Vancouver  Joblier's  .-\si  o- 1 
so  that  for  a  considerable  ttart  of  ciation.  ; 

such  land  holdings  tlie,\  ba\''  paid  The  following  officers  were  elet jit¬ 
something  like  the  i.ioiierti  offii ers  ‘‘d  :  Honorary-president,  R.  R.  See  <t.  i 
do  not  seme  areai!>  ixitiiibed  toer  of  Winnipeg:  luesidcnt.  Sam  S. 


Cuba’s  1920  Sugar  Crop 
to  Bring  $1,000,000,000 
Says  President  Cuba  Cane 


Director  Prouty h  attiuirio  regarding  Sayage  of  Calgary;  first  ^ if  e-pre  5I- ,  Manuel  Rionda  Deals  With  Outlook  For  Both  the  Sucar  and 
land  values,  whicli  cf  er.urse  is  st'.ll  'lent,  llerixii  i.mcry.  of  ■\\innip(p;l  rr  u  itfii  r>  •  •  --- 

subject  to  apjx'iii  tti  the  coiiM^^.  st  tonri  \  it" -pi’* .  :(irnt.  H.  .1.  McCrir.  I  TooHcco  Crops— Tob<icco  Will  Bl iflJJ  ill  000, 000— Oouii' 

The  courts,  by  ihc  way.  have  al-  Moose  .law  :  d  ;  .  ctors,  ii.  .M.-m-'  try's  Productive  Capacity  Will  lncrea.se  Year  bv  Year  Foi 

rt^ariv  bad  a  pood  deal  t<i  ^av  about  o.  u.  Hfiskinp.  of  4^  a  •  a  •  • 

vahiaticn  methods.  On  one  oceasion  < 'Hisary;  F.  ( '.  I’aui.seii,  of  s  fc.- :  An  Indefinite  Period,  IS  Lxpcrt  Opinion. 


dent,  llerbfi  i  Emcr.v.  of  Winnipt  p; 
SKond  \  ic' -pr-'.  ident.  H.  .1.  McCrir, 
Moose  .Ir.w  :  d  ;  ,  ctors,  Ii.  .s:,  .M;  m- 
.fon.  ().  WiMiip'g;  H.  Hoskins,  of 
Calgary;  F.  ( '.  r’aiil.':ell,  of  S  ^i- 


(San  Diego  Land  &  Town  Co.  vs.  Na-.  •'aioon  ;K.  S.  Sutherland  and  C,  ,A. 

tional  City,  171  U.  S.)  the  Supreme ! -'D'Kelvie,  nl  Edmonton.  The  n  !»w  |  Havana,  Cttba.— .Manuel  Rionda.  .-.een  the  American  beef  .stigar  indiis 
Court  said;  ,  board  rc-elect''d  F.  Burns,  of  j  president  of  the  Cuta  Cane  Sugar  try  grow  fiom  So.ofin  tons  a  year  If) 

"What  the  comi);iny  is  entitled  in  'ytnnipcg.  sen  rta  ry-treasur  f*r  .  Coi-poralion.  which  he  organized,  and  neat  ly  1.990,(>oo  tons.  Should  it  con 

demand,  in  order  that  it  may  liave  ;  T  hf"  association  \otf  d  to  extend  %-s|  active  director  of  .some  five  indepen-  tiiiue  to  expand  under  tariff  protec- 
just  compen.sation  is  a  fair  rot  urn  .  "■cmhership  niies  to  admit  whr  ?»>- !  dent  rompanies,  is  i:i  an  exceptional  tion.  say  to  l.Soo.lioii  or  2.990.999 


Court  said; 

"What  the  comi);iny  is  entitled  In 


just  compen.sation  is  a  fair  rot  urn .  "'cmhership  niies  to  admit  wlirffi 

upon  the  reasonable  value  of  the  pro- I  •‘^alo  jirodiice  jobbers  and  brokers. 


perty  at  the  time  it  is  bei;ig  tised  for 
the  public.’’ 


Fxporls  Ar< 


position  to  deal  with  the  outlook  tons,  what  then? 
for  the  sugar  crop  in  Cuba,  as  well  ite  to  displace 


The  effect  would 
a  corresponding 


According  tr)  ilie  annual,  renor^•of  as  with  gfneral  conditions  f)n  the  !  amount  of  Cnhan  sugar,  forcing  us  to 


In  the  Minnesota  rate  eases  ihe'lh*'  .American  consul  the  exports  island.  Discussing  the  outlook  for  j  find  a  market  elsewhere.  .4s  I  have 
Court  repeated  th's  language  and  Passing  ihrotigh  the  port  cf  5  bn-  the  prineipa!  industries.,  .-vlr.  Hifuida  '  already  said,  we  must  and  will  re- 


i  lain  tnir  place  in  Ilie  world’s  sugar 


said  further:  .  couver  to  tlio  1  nited  t-tates  for  the!sa.vs:  .  1  tain  tnir  place  in  Ilie  world’s  sugar 

"It  is  clear  that  in  ascertaining  the  Pa.st  year  were  nearly  double  il  lose  "Cuba  will  sell  her  sugar  crop  this  j  industry.  Should  tlie  Ciuiied  States 
present  value  we  are  not  limited  to  ff  the  previous  tear.  In  1918  the  year  for  $1, '8)9, 090,909.  She  will  get  ,  import  less  of  our  sugar,  we  would 

the  consideration  of  the  amotint  of  exports  amounted  to  $37,291,755  'aud  '  $290,990,990  more  for  her  tobacco.  |  sell  in  other  markets.  Possibly  this 

the  actual  investment.  Tf  that  has  during  1!'19  they  rose  to  .$52,856  2115.  i5ugai’  alone  will  bring  into  the  conn- j  would  require  the  establishment  of  a 

been  reckless  or  improvident,  losses  The  i)rincipal  article  of  export  ?  as  H’.'"  $350  per  capita.  I  question  w he- j  refining  industry  in  t  'uha.’’ 


mav  he  sustained  which  the  commun- 


iher  a  sitnafian  comparal)le  to  this 


By  does  not  tindcrw  rite.  As  the  com-  •‘'hipped  to  the  .'-’tales  last  year.,  al-  exists  anywhere  else  in  the  world, 
nanv  mav  not  he  protected  in  its  ac-  ’""st  flonble  the  amount  in  1!)  fs.  Vou  may  that  this  $1,900  noo.ono  does 


panv  mav  not  he  protected  in  its  ac-  double  the  amount  in  1!)  fs.  5  ou  may  that  this  ll.ooo.noo.ono  does  I  T„,nn-  .jn-r-,,- 

tual  investment,  if  the  value  of  the  Over  $9.f)0)'.0r9  worth  of  shii  pies  mt  all  stay  in  Cuba.  Quite  true,  but  i  *  ’'regarding 

propertv  be  plainly  less,  so  the  mak-  frossefi  the  line  in  1919  while  p  fiper  only  apart  of  the  profits  goes  direct-  ,  .  ‘  between  ndminis 

ing  of  a  just  return  for  the  use  of  the  and  pulp  ran  to  nearly  .$8,000  tuo;  '  ly  out.  American  and  European  i"'  L.„ionos  c-me  Some  milB 
propertv  involves  the  recognition  of  another  large  item  was  logs,  v  ibich  vestoi  s  in  Cuban  sugar  Pi  operlie.s  -  ‘  ‘  otherc 

its  fair  value  if  it  bo  more  than  its  to  nearly  Sl.ooo.ooo  in  vafue.  ''■ill  take  some  of  the  profits  in  fli'i-  ,  ,,  ,  .eat  mai< 

cost.’’  w-ere ;  lends,  but  for  whatever  part  of  the  | 


its  fair  value  if  it  ho  more  than  its  "'''tM  to  nearly  Sl.ooo.ooo  in  vafue.  ''■iM  'ake  some  of  the  profits  in  divi- 

eA<if  ••  The  total  animal  exports  tvere;dends.  but  for  whatever  ptirt  of  1he,.„. _ 

And  again  in  the  same  case;  $172  281,  and  the  total  hide  exiu.rfs  |  remainder  is  sent  out  of  the  country  I*  ’  ’  fiivorcing  the  mill 

"Assuming  that  the  company  is  eu-  ■'vent  to  over  $2.ono.ion.  Bui /ding  j  for  supplies,  machinery,  etc.,  there  is  1 I*  felds  The  Tills  w-h?ch 
titled  to  a  reasonable  share  in  the  material  to  the  amount  of  $2.VI,  432  value  rereived.  Cuba  incidentally  ho  individual  v  controls  raise  prac- 
general  prosperity  of  the  communi-  [^d  $' 5^% "h  <!!’ V'T •’  ’he  |  ’[^Tl.TrdminisT^luon  cane  Cuba 

ties  which  It  serves,  and  thus  to  atm-  tailed  $-o^8-6.  fish  amountrjf.  to  Truted  States  has.  ,  ('ane  rnises  8  per  cent  and  buys  9> 

bute  to  its  property  an  increpe  in  ”1'"  *2.0^0. wo ;  apples  to  r/^arly!  -Mr.  Rionda  is  little  doubtful  'hat 


Separale  Mill  From  Fields. 

There  is  substantial  difference  of 
opinion  among  .sugar  authorities  in 
the  republic  regarding  the  proper 
balance  between  administration  and 
colonos  cane.  Some  mills  raise  mo.st 
of  their  own  cane.  Others  raise  none  I 
at  all,  and  the  great  majority  are  in 


vend  the  fair  average  oi  tne  noii.iai  •  ••  - 'ajwhs.  n  pany  me  uunui  n  <x. 

market  value  of  land  in  the  vicinity  ^alf  a  million  and  ores  over  t$20,-  900  tons.  While  there  is  doubtless 


having  a  similar  charaetcr."’ 

LARGE  BUSINESS  FOR 
EXCELSIOR  LIFE  CO. 


PURCHASES  FRENCH 
PAPER  FACTORY 


,  •  1  "The  flour  mill  doesn’t  raise 

’  t  K  i  Tt  n  ''•heat.”  Mr.  Rionda  .says.  "There  is 
4..5<b).000  tons  of  sugar,  >8  sH H  ^  ^  ^ 

ready  hindrances  in  the  t  ay  ^  interfere  with  the  cane  far- 

of  speedy  gathering  of  the  crop.  Still  making  a  living  when  there  Is 

Cuba  in  this  respect  is  n"  "9^.  off  much  more  important  work  to  do 
than  other  places,  and  the  best-in-  f  ,u„  rr^nntnrtnri.-n*-  offt. 


LAUI.L«JIUI1  bii  i.  vw.  I  ni  bll  l  flu  I  JR  I  "V'”'  so  much  more  important  work  to  do 

-  -  '  that  the  in  rai.sing  the  manufacturing  effl- 

Toronto.-  Shareholders  of  the  Ex-  ^j^Tin  of  Th*'  "  P*"®' '  inland  wiB  go  on  adding  to  its  sugar  ciency  of  the  ""''1*  T-indow^^t  hen 

celsior  Life  Insurance  Company  at  ”'hent  of  th(  American  Tobaer  n  Co.. '  nroduction  vear  bv  year  for  an  inde-  nickels  through  the  windo-w  when 

^^heir  annual  meeting  heard  with  nn  mug  on  the  5\  hlte  Star  lint Bal-  fm^e  ^0^  On  this  point  .yjr.  ^’‘Pl'Sh  the 

Saction  the  re,>ort  of  the  di-  announced  that  his  conipar|y  had  I  SKTda  slyT  "  ^en  our  mills  are  100  p.c. 

^tors  showing  large  increases  in  ^u«ht  a  cigarette  paper  fact  orv  i  efficient  will  be  time  enough  to  mix 

b^iness  for  the  year  1919.  Ap- '  Bnttpy.  which  will  supply  all  of'  IHiinate  ( apaoltj  in  Sugar.  manufacturing  and  agriculture.” 

plications  for  new  assurance  were  the  cigarette  paper  used  by'tl*.  Am-  "You  ask  me  what  is  Cuba’s  ultl-l  - — 

received  from  $10,359,909,  an  in-  ^tican  Tobacco  Co.  mate  capacity  in  sugar  production.  lUTCp  y|pi|Ll  |v 

crease  of  $3,625,907.  There  was  is-  This  factory  turns  out  about  $2,-  Certainly  6,000,090  tons  a  year  and  at  IH  I  tli*  niUIifcW  Iw 

sued  and  revived  a  total  of  $10,013,- '  w-orth  of  paper  annual!  p,  and  the  risk  of  Inviting  ridicule.  I  would  NnUI  nniMH  RPTTPD 

810  brin^in?  the  total  assurances  in  “  understood}  that  the  co  fcopany  i  say,  as  high  as  10.000,000  tons.  Nearly  nUff  UUIIIU  Dk  I  I  kit 

force  to  $33,735,247.  The  gain  in  Pairt  to  French  owners  in  the  <fneigh-  >  20  years  ago.  in  Hamburg,  I  was  - — 

assurance  was  69  per  cent,  of  the  of  10.000, Ooo  franes,  |  a.sked  the  same  que.stion.  I  replied  York.— While  there  has  been 

new  isinies.  which  was  a  decided  im-  "  P''®  ^P®  t^iain  purpo.^ie  fer  pur- j  5.000.000  tons,  ('uba’s  output  was  activity  in  International  Nickel 

provement  over  the  corresponding  Phasing  the  French  factory  v  ps  the ,  then  about  500,000  tons  a  year.  Na-  recent  markets,  it  is  known  that' 
figures  for  the  previous  year.  The  P®*""®  oti  the  part  of  the  A' L?rlean  :  turally.  everybody  laughed.  Even  my  ^  group  closely  identified  with  in¬ 
premium  for  assurances  amou'jted  to  7  ®P^®®° assure  the  pub  ic  that  j  boss,  Mr.  Czamikow,  smilingly  re-  aiders  in  the  company  stand  ready 
$1,I0C,018.  an  increase  over  1913  of  ’t  had  an  ample  supply  of  c  garette  l  buked  me.  He  could  see  ao  such  j^ke  all  stock  offered  set  conces- ' 
$190,711.  Total  receipts  for  prem-  Papers.  The  new  policy  wil  result  I  future  for  this  little  island.  I  gj-jns  This  huving  is  said  to  be ' 

lume.  interest,  rent,  etc.,  were  $1,-  9®™®  reduction  in  the  <  jdst  ofj  "Cuba  is  destined  to  be  the  sugar  predicted  on  knowledge  that  opera- 

398,962.  '  m^ufacturing  cigarette.s.  !  bowl  of  the  world.  She  may  not  in-  tlons  at  the  mines  are  on  a  larger 

Payments  to  policyholders  during  The  new  factory  places  U  lb  com- 1  crease  every  year,  but  she  will  not  gcale  than  ever  before  in  the  com- 
the  year  were  $474,435.  The  PaP>'  In  a  position  to  get  •  he  best  i  go  back.  tVhy?  Because  down  here  pany’s  history,  induced  by  the  fact ! 
mortality  rate  returned  to  the  fax-or-  8Tade  of  paper  made  In  Franc  e.  In  all  i  we  know  nothing  but  sugar.  There  that  the  demand  for  nickel  is  in-: 
able  experience  enjoyed  by  the  com-  grades  of  cigarettes  made  by  the '  is  nothing  else  that  we  can  turn  our  creasing  at  a  rapid  rate.  Not  alone ' 
pony  previous  to  the  influenza  -Amerlean  Tobacco  Co.  only  i  the  beat  |  hands  to.  If  the  price  of  sugar  are  the  steel  companies  filling  orders  I 
epidemic,  and  actual  to  expected  I  g™.<l®s  of  French  paper  will‘-|^' used.  I  should  go  down  and  profits  shrink,  from  automobile  concerns  sub- i 
claims  were  only  54.3  per  cent.  The  |  N'o  further  contracts  with  French  !  our  labor  will  have  to  work  more  stantial  buyers,  but  large  supplies 
average  for  the  past  eleven  years ,  ®lgiaf®tte  paper  manufacturf  h.s  will ;  days  per  week  and  more  hours  per  are  being  taken  by  Governments 

being  51  per  cent.  The  average  b®  made  a.s  deliverie.s  from  the  new ,  day.  They  will  have  to -work  for  less ;  which  are  using  nickel  as  a  sub¬ 
rate  of  interest  earned  upon  invest- j  factory  will  be  made  in  tinvS  to  fill  |  wages,  but  they  will  work.  So  that'stitute  for  silver  in  their  subsidiary  | 

ed  a8se»ts  was  increased  to  6.81  per  .  all  requirements.  The  facB  My  -was  sugar  production,  I  believe,  is  de-  coins.  On  the  next  market  uplift  I 

cent.  The  unallotted  surplus  now  i  Purchased  from  the  son  of  f  bunt  de  '  sttned  always  to  be  a  sort  of  na- 1  International  Nickel  should  give  a  | 

amounts  to  $653,401.  Maqdet  who  was  the  fathe  #  of  the  ;  tional  occupation  in  Cuba.  good  account  of  itself.  At  its  re- 

Alex.  Faeken.  Vice-President,  pre- 1  ®ls^a>'®C‘9  paper  making  ind^Utlry  in  "As  I.  glance  at  the  sugar  map  of ,  cent  low  it  was  selling  for  about 
sided.  The  only  change  made  in  the,  France.  The  factory  is  onc^of  the  the  -world  I  see  only  two  places!  half  what  it  did  in  1917,  the  height 
Board  of  Directors  was  the  election  “tost  important  in  France.  It  em-  where  Cuba’s  pre-eminence  may  be  of  the  war  bcom  in  metals,  and  is 

Vf  Jamea  Leith  Ross,  of  Ross  &  Pl9y®s  about  299  hands  and  fan  turn  seriously  challenged — Russia  and  the  believed  to  be  earning  more  .at  pre- 

H<>lm8ted.  i  40.900  bobbins  a  month.  <  sugar  beet  states  of  America.  I  have '  sent  than  then.  ,  i 


premium  for  assurances  amounted  to  Tobacco  Co.  to  assure  the  pul 
$1,100,018,  an  increase  over  1913  of  ’I  had  an  ample  supply  of  c 
$190,711.  Total  receipts  for  prem-  Papertc  The  new  policy  wil 
lume.  interest,  rent,  etc.,  were  $1,-  li*  some  reduction  in  the  < 
398,962.  '  manufacturing  cigarette.s. 


THE 

TORONTO  GENERAL  TRUSTS 
CORPORATION 

THIRTY-EIGHT  ANNUAL  REPORT 
Total  Assets  now  exceed  One  Hundred  Millions 

Tlie  Thirty-eighth  Annual  General  Meeting  of  the  Shai'cholders  of  The  Toronto 
General  Trusts  Coi-poration  was  held  at  the  Head  Office  of  the  Coiporation  in  Toronto*on 
Wednesday,  the  Fourth  of  Februarj’  1920  at  12  o’clock  noon. 

The  Prosident  of  the  CoiT>oration.  Hon.  Featherston  Osier,  K.C.,  D.C.L.,  presided  and 
Mr.  W.  G.  Watson,  Assistant  General  Manager  acted  as  Secretaiy  of  the  Meeting. 

Mr.  A.  D,  Langmuir,  the  General  Manager  of  the  Coi-poration  submitted  the  Annual 
Report  for  the  year  ended  December  31st,  1919,  accompanied  by  the  usual  statements 
showing  the  result  of  the  operations  for  the  year. 

THIRTY-EIGHTH  ANNUAL  REPORT  OF  THE  BOARD  OF  DIRECTORS 
(being  for  the  year  ended  81st  December,  1919) 

TO  THE  SHAREHOLDERS— 

Y’’our  Directors  have  pleasure  in  sultmitting  the  Thirty-cightli  Annual  Report  of 
the  CoiTxiration.  together  with  the  usual  statements  showing  its  operation.^  for  the 
year  ended  the  31st  of  December,  1919, 

The  gross  profits  for  the  year,  after  providing  for  all  ascertained  or  anticipated 
losses,  amount  to  $757,338.05.  The  administration  e.xpenses,  including  salaries.  Direc¬ 
tors’  and  Auditors’  fees,  fidvertising.  ront,  taxes,  etc.,  amount  to  $413,354.16.  This,  as 
you  will  observe,  makes  our  net  profits  for  tlie  year  $343,983.89.  To  this  amount  must 
he  added  $152,812.13  brought  forward  on  the  1st  of  January,  1919,  making  a  total  of 
$496,796.02,  which  has  lx?en  dealt  with  by  your  Directors  as  follows: — 

To  payment  of  four  quarterly  dividends  at  the  rate  of  ten  per  cent,  per  annum  .  $1.>0, 000.00 
To  payment  to  the  Shareholders  of 

One  per  cent.  Bonus  on  2nd  July.  1919 .  15,000.00 

One  per  rent.  Bonus  on  2nd  January,  1920 . .  15,000.00 

-r - $180,000.00 


To  Amounts  subscribed  as  follows; — 

Repatriation  Campaign . 

Salvation  .Army  . 

Navy  League  of  Canada . 


$5,000.00 

1,000.00 

500.00 


To  Amount  provided  for  1919  Federal  Income  Tax  tpayablc  in  19201 . 
To  Amount  written  off  Head  Office  Building.  .  . 


6,500.00 

25,000.00 

19,767.00 


To  Balance  carried  forward  to  credit  of  Profit  and  Loss .  265,529.02 


The  Assets  and  Liabilities  Statement  sho$vs  an  increase  of  assets  over  the  pieced- 
ing  year  of  $10,290,401.71  making  the  total  volume  of  assets  now  in  the  hands  of  the 
Corporation  $101,123,031.51. 

The  subscriptions  to  the  Repatriation  Campaign,  Salvation  Ai-my,  and  Navy  League 
of  Canada,  which  the  Board  of  Directors  have  made  on  your  behalf,  will  be  submitted 
for  confii-mation  at  the  Annual  Meeting. 

It  is  with  regret  your  Directors  have  to  report  the  death  during  the  year  of  Mr.  W. 
D.  Matthews  and  Hon.  Peter  McLaren,  two  valued  members  of  tlife  lioai'd.  The  va¬ 
cancies  on  the  Board  have  been  filled  by  the  apjxiintnient  of  Hi.s  Honour  Lionel  II. 
Clarke,  Lieutenant-Governor  of  the  Province  of  Ontario,  and  Mr.  Robert  Hobson  of 
Hamilton. 

All  of  which  is  respectfully  submitted. 

A.  D.  LANGMUIR,  FEATHERSTON  OSLER, 

General  Manager.  President. 


Toronto,  Januart,  20th.  1920. 


ASSETS  AND  LIABILITIES  STATEMENT  FOR  THE  YEAR  ENDED  31st  DECEMBER.  1919 


ASSET.S 
I'apilal  .\rrauiit 
.Mortgage*;  on  Real  Estate 
Government  and  .Muniripal 
Debentures 

Loans  on  Debentures,  Storks 
and  Bonds 

I.oans  or  Advances  to  Trust 
Estates  and  Guaranteed 
Mortgage  Accounts  under 
Administration  by  the  Cor¬ 
poration  . 

Real  Estate: 

Office  Premises 
and  Safe  Deposit 
Vaults  at  Toron¬ 
to  and  Ottawa  •$72.>,000.r0 
Aerrued  Rents  re 
Offices  and 
Vaults  at  Toron¬ 
to  and  Ottawa  .  4,975.22 

(  ash  on  hand  and  in  Banks 

Guaranteed  Account  — 
.Mortgages  on  Real  Estate  ! 
(Government  and  Muniripal 
Debentures 

I.«ans  on  Debentures,  Storks 
and  Bonds 

Cash  on  hand  and  in  Banks 


$1,947,240.85 


376,987.50 


LIABILITIES 
Capital  Account- 
Capital  Account  $1, .500, 000.00 
Reserve  Fund  $2, OOt), 000.00 

- .$;j,.5no,o<K!.oo 

Dividend  No.  94 
due  January  2nd, 

1920 . $3f, 500.00 

Bonus  of  One  per 
cent,  payable  Jan¬ 
uary  2nd.  1920..  1.5,000.00 


729,975.22 

147,618.42 


Inlere.st  in  Reserve . . 

Appropriation  for  Federal  In¬ 
come  Ta-x  and  Sundry  Ac¬ 
counts  . 

Profit  and  Loss . 


.52,.i00.00 

3.5,000.00 


29,608.65 

265,329.02 


$3,882,6.37.67 


$3,882,637.67 


$7,043,987.67 

2,240,597.18 

90,800.00 

99,174.73 


Estates,  Trusts  and  Agencies— 
Mortgages  on  Real  Estate  $13, .521, 264.92 

Government  and  .Muniripal 

Debentures . I  I,0.53,I76..32 

.Stocks  and  Bonds  1,273,711.56 

I.,oans  on  Debentures,  Storks 

and  Bonds  .  983,302.53 

Sundry  Assets  4,963.84 

Cash  on  hand  and  in  Banks  1,049,370.82 


Original  Assets,  including 
Real  Estate,  .Mortgages, 
Debentures,  Stocks  and 
Ronds,  etc.,  at  Inventory 


$27,885,791.99 


59,878,042.27 


—$87,763,834.26 

$101,123,031.51 


Guaranteed  .Account- 
Guaranteed  Funds  for  In¬ 
vestment .  $9,476,559.58 


■  -  9, 476, .559. 58 

Estates,  Trusts  and  .Agencies- 
Trust  Funds  for  Investment 

or  Distribution . $27,885,791.99 

Inventory  Value  of  Original 
Assets  of  Estates  and 
Agencies  under  adminis¬ 
tration  by  the  Corporation  39,878,042.27 


87,763,834.26 


$101,123,031.31 


At’DI'TOB’A  BEronr 

W9‘,  thp  undprffifjnH,  br*  to  report  that  m’#  havp  midp  a  full  ajamioation  of  tha  book*,  arcountu  and  vouchara  of  Tha  Toronto  Ganaral 
Truata  f’orporation  toiiut  Upc  ,  and  find  aama  toba  rorract  and  proparly  net  forth  in  tha  abova  stalamanta  of  Profit  and  I^oasand  Aaaata 
and  Liabilitiaa.  Wc  hava  rxaminad.  and  find  in  ordar.  al)  tha  mortfafaa.  dabanturaa»  bonda  and  arrip  of  tha  Corporation,  as  wall  as  thosa 
nagotiatrd  for  iha  Supreme*  f  ourt  f»f  Ontario,  and  Truata,  F^statf^a  and  Agmeira  in  tha  ('orporation'a  hand^,  and  wa  hava  charked  finta  with 
tha  mortgaga  and  dabantura  IMser^  and  registar^.  The  Truat  invratmanta  and  funda  are  kept  separata  from  tha  Corporation  s  o^n  aacuritias 
and  funda,  and  all  aaruritiaa  ara  an  t  arrrarked  in  i  ha  hooka  of  iha  Torporation  aa  to  ahow  tha  particular  Katata,  Truat  or  Guaranteed  Account 
to  which  they  belong.  Thf*  Bankar’a  Balances,  after  (inducting  outatanding  cheques,  agree  with  tha  hooka  of  the*  Corporation-  Al!  our  ra- 
quiraments  as  Auditors  have  been  rompliod  with,  \S>  hava  also  axaminrd  the  reports  of  tha  Auditors  of  the  Winnipeg,  Ottawa,  t^aakatoon 
and  Vancouver  Branchaf.,  and  find  that  they  agrnp  with  the  Head  Office  hooka. 

After  due  consideration  wa  have  formed  an  independent  opinion  aa  to  the  position  of  tha  ('orporation.  In  our  opinion  so  formed,  ac¬ 
cording  to  tha  bast  of  our  inforrration  and  the  explanations  given  to  ua.  wa  certify  the  above  staterrenta  aat  forth  fairly  and  truly  tha  state 
of  the  affairs  of  tha  Corporation,  ard  arc  in  accordance  with  its  books.  All  transactions  for  the  Corporation  that  hava  come  within  our  notice 
hava  bean  within  the  powers  of  the  Corporation. 

R.  F.  SPKNCK.  F.C.A.  “Can.”  I  . 

J.  GEORGE,  F.C.A,  “Can.”  i  Auditors. 

Toronto,  January  20th,  1920. 

The  meeting  was  then  addressed  by  the  President  and  the  General  Manager. 

The  report  of  the  Directors  and  tlie  aeconipanying  Htateinents  were  duly  adopted,  a  resolution  wa.s  jiassed 
confirming  the  subscriptions  mentioned  in  the  Directors’  Report  to  the  .'^Iiarolioldcrs,  and  tlie  following  Share¬ 
holders  were  appointcfl  Directors  for  the  ensuing  year: — Hamilton  Cassels.  K.C.,  LL.D.;  Hon.  W.  U.  Edwards; 
Wellington  Franeis.  K.C. :  Brig. -Gen.  Sir  .lohn  M.  Gibson.  K.C..M.G.,  LL.D.;  .Arthur  C.  Hardy.  John  Hoskin,  K.C., 
LL.D.;  Lieut. -Col.  K.  W.  Ixionard;  Thomas  Long;.!.  Bruce  Macdonald.  Hon.  Sir  Daniel  H.  McMillan,  K.C.M.G.I 
Lieut.-Col.  John  F'.  Miehie,  E.  T.  .Malone,  K.C.;  Sir  Edmund  B.  Osier,  Hon.  Featherston  Osier,  K.C.,  D.C.L.; 

J.  G.  Scott,  K.C.;  Sir  FMinund  Walker.  (’.V.O.,  LL.D.;  E.  C.  Whitney,  II.  H.  Williams,  Hon.  Lionel  H.  Clarke. 

.At  a  subsequent  meeting  of  the  Directors  the  following  officers  were  elected: — President,  The  lUa.  Featlier- 
ston  Osier,  K.C..  D.C.L.;  Vice-Presidents,  Hamiltuii  Cassels,  K.C.,  LL.D.  and  Brig. -Gen.  Sir.Tnhn  M.  Gibson. 

K. C..  .M.G.,  LL.D. 


Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 

Inforp«rttted  18S6 

British  American 
Bank  Note  Company 

I, DOTED 

Enmverfl  of  Bank  Bonds,  Stock  Certiflwtos, 

Postage  and  RcTCnne  Stamps,  and  all  Monetary  Doou* 
mente. 

Tfe«  worit  eaecated  by  Oils  Oompanpi*  aocen^ky  the 
Landoo,  5eTr  York,  Bnslon  and  oftrtr  Stack  Exrtiaog'ea. 

Head  Office  -  Ottawa,  Canada 

Rraaokea  i 

MONTBEAI/— 2  Place  ’Ames  Square. 

TOROTTTO— d  •  IS  Joknson  Street 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags. 

Hessians  Budoams, 
Paddings  and 
Twine 

TACTOIIES 

MONTREAL.  TORONTO.  OTTAWA, 
WINNIPEG,  WELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


KBAO  OFF  Kl 
MONTREAL 


HYDRO-ELECTRIC  POWER 

^^SBBaBB^BS^sBaa^a^==s==:^aBasss=ssa9BnsBss3ssaaa 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINICAN 
POWER,** 

The  Siiawinigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


P.  Lyall  ca.  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 
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Increase  Canada’s  Trade  :  j 
Both  at  Home  and  Abroad 

ARE  ANXIOUWOItARTNEW  |ARE  HEIPIN6 
TO  BUY  SHOES  EBT  INDUSTRY  EXPAND  TRADE 
FROM  CANADA!  IN  HAMILTON  WITH  BRITAIN] 

_  !  _ _  _  i 

Larse  Firms  in  Newfoundland  j  English  Firm  of  j  Canadian  Association  of  Brnt-' 


Desirous  of  Establishing  Per¬ 
manent  Business  Relations 
With  Canadian  Manufactur¬ 
ers  of  Men’s  and  Women’s 
Footwear. 


PorriLs  &  .Spencer  Company 
Will  Manufacture  Felt  For 
Paper-making  Machinery  — 
Will  Stimulate  Demand  For 
Canadian  Wool. 


ish  Manufacturers  Report  um  ' 
Progress  Made  During  First' 
Year — Old  Spirit  of  IsolatiWm 
and  Self-sufficiency  Brejili- 
ing  Down  in  England. 


(By  U.  B.  Mcliolson,  Canadian  I  rade  i ,  Hamilton.— The  Manufacture  of  j  That  considerable  progress  Iras 

Cominissioiier  )  |  felts  for  paper-making  machinery  I  been  made  in  the  way  of  promoUn? 

If  Canadian  1 entered  upon  during  the  pre-  trade  with  Great  Britain  is  the  'dt-' 

secure  a  larger  share  of  the  hoof  and  reason  in  this  city.  The  lOnglish  duction  from  statements  made  at  toe 
.Xe  ^rtflro^NewfmmdlanH  Juurh  meeting  of  the  ToroAlO 

IS  increaalue  enornioiislv  it  will  u.  England,  who  decided  to  es- ]  Branch  of  the  Canadian  Associatiau, 

_ _ ,1 _  .  '  J  _  '  tablish  a  branch  in  Hamilton,  have  of  British  Manufacturers  and  tiiolr 


ncccssar\  for  thAni  m  send  rnmnie.  “  .a,o..va.  have  of  British  Manufacturers  and  tholr 

tent  commercial  travellers  ie'>iilarlv  '  considerable  progress  since  representatives  held  at  Toronto.  The  ; 


Grand  Trunk  System 

Eastern  Canada — Westeni  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries.  Grand  Trunk  Railway,  Mont¬ 
real. 


Canadian  Westinghouse 

Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 


Head  Office  and  V\'orks 


HAMILTON,  Ont. 


tores  As  far  l.ark  as  lOOi  «bpn  -  -  ....  |  mat  i  ue  .uiiuiais  ai  e  lu  ci«se  lou'.^ 

!he  total  impoiiaiioii  of  during  |  with  Chambers  of  Commerce  a-^,; 

,  shLs  ammuued  1^00  of  Trade  in  all  indu-stnii  I 

i  Canada  s  share  evceeded  that  of'  the  '  makes  It  im-  I  centres  in  Great  Britain,  and  that  liht 

I  combined ‘trade  of  the  countries  iheni  {I"”,  when  Federation  of  British  Industries  fia 

comnctinir  ipiofliKtioT  fan  be  commenced.  [heen  responsible  for  very  successful  ,^ 

With  the  succes<?fnl  introdiifiion  i  buildings  locatefl  on  Lott-  trade  e.\hibitions  of  produce  in  for-  ) 

'nut  the  mLket  of  a^chcln  street,  eigji  countries.  Thev  have  arrang- ( 

wished  and  stvlish  shoe  of^a  auali?vi“'*'  thoroughly  modern  construe-  ed  for  a  series  of  tours  of  reinre-if 
tharcSiau  mannfa  ^  every  lelaih  The  fir.st  unit  sentatives  of  the  Canadian  lorf'rts 

ed  to  make  for  evnnrt  t’ann/ia'a  plant  in  in  the  form  of  a  liol- !  interested  in  the  import  of  goodFii 

f^Lde  fen  f?L  $7fil^^^^^^^  aggregateifrom  Great  Britain.  In  co-operatin  g , 

than  J2«  000  at  r,i'eiJ>nt  liioiiDh  the  .  ’  total.s  Over  1.000  with  the  British  Federation,  the  l<i- 

totaMmpr.aU^^^^^^^^  cal  association  keeps  the  British 

million  dollars  and  this  desnite  the  **  »>”«  storey  in  industries  informed  a.s  to  the  Canaj-j 

fact  that  the  Canadian  article  is  be-  ^*^*^^*'  'vh"'-  the  warehouse  build-  dian  supplies  of  raw  materials  usef  j 

in"  continiiallv  inoiiirert  for  and  -it  four  storeys  high.  The  site  is  ful  for  manufacturing  proces.ses  ip' 

least  on*  mnort^  large  enough  to  permit  of  additional  the  United  Kingdom,  and  also  ais 

SbVcamEl^^^  rrinleTif'^^'e"^  ^ 

.  luPively.  while  other  large  firms  are  market,  which  cannot  be  supplied 


.S.M.ES  OFFICES: 

Halifax,  Montreal,  Toronto,  Fott  William,  Winnipeg 
Calgary,  Edmonton,  Vancouver 


eiiually  desirous  of  establishing  per¬ 
manent  business  relations  with  Can- 


n'>'.  ^  J  by  the  Canadian  manufacturers,  in- 

Mill  Devel<,p  Export  Field.  'eluding  such  goods  as  are  now  ob- 
CAtiada  has  been  an  importer  of  tained  in  the  United  States.  Thu 


sdism  inaniifaetm  era  nf  men  s  and  niiie,!  i,.ri  wi  laiaen  in  me  ijnuea  rnaie.s.  mu 

women's  footwear  f-'oihuig  paper-making  ma- j  idea  back  of  it  is  to  spread  infor . 

.  ,,  ehinery.  Part  of  this  has  been  i  mation  which  will  increa.se  tradu--, 

inree  quuiities  in  ravor.  luamifacfiired  in  Great  Britain,  and  between  Great  Britain  and  Canada,,' 

At  present  the  market  (valls  for  the  United  Stnte.s  has  also  been  a  and  .Mr.  XVilson  felt  that  the  exist  •  I 
three  qualitie.s  of  l.vots  and  shoes.  •  producer.  The  English  company  in  ■  ence  of  the  Canadian  association 
I  namely,  the  former  cheap  grade,  question  decided  that  Canada  s  marked  a  step  in  the  way  of  expan-y 
which  is  rapidly  going  out  of  favor,  a  '  growing  pulp  and  paper  industry  slon.  ^ 

medium  and  liigli  grade  shoe  rang- '  warranted  a  start  being  made  in  the  Work  for  Common  Good. 

,  ing  in  price  from  $2.25  to  $9.35.  The  direction  of  manufacture  of  this  pro-  “There  arc  evidences  abroad  that 9 
best  brands  imported  are  Regal,  dtict  in  tlie  Dominion.  It  is  not  the  British  manufacturers  arc  moreil 
I  Blucher.  and  W  alkover,  costing  $6.50.  intention  to  c<,nfine  the  market  for  than  ready  to  co-operate  with  this  I 
$8.25  and  $9.35;  vvomen'.s  high  grade  the  Hamillon-made  product  to  Can-  association,”  .Mr.  Wilson  added.;] 
'Queen  quality,  $8.25  to  $9.25;  Evan-  ada.  South  ..Vmerica  is  looked  upon  “They  are  feeling  the  effect  of  the  I 

I  gelinc.  $6.50  to  $8.75;  and  the  fol-  as  a  pi-omising  field.  Australia,  extraordinary  difficulties  of  ade- j 

Mowing:  'Scandinavia,  etc.,  are  other  markets  quate  prodneuion,  and  also  the  cf- J 

-Men's  tan  side  Blucher  M.hal,  in  the  opinion  of  the  manage-  feet  of  more  intense  competition  ij 

^  (McKay),  $3.8;)  to  jinenl,  csui  be  entered  by  the  com-  from  countries  not  so  much  crippled  L 

$4.50.  welt . $.6.iMi  to  $9,35  pany's  Canadian  branch.  hy  (j,g  ^ya,..  The  British  manufac- \ 

I  tVomen  s  welt  Blucher  j  The  company  has  been  capitalized  turer  admits  that  the  old  spirit  ofl' 

cushion  sole,  rubber  !  at  $l.d00,niiii  and  it  is  understood  isolation  and  self-sufficiency  is! 

I  heels . 4.80  to  6.85  that  the  site  and  plant  represents  an  breaking  down  and  is  giving  way  to  I 

I  Women's  high  cut,  8  :  outlay  of  approximately  $600,000.  It  co-operation  which  has.  as  0;ne  of  1/ 

and  9  inches  .  4.85  to  6.75  is  noteworthy  that  Canadian  wool  jfg  objects,  the  pooling  of  informa- ■( 

!  .Men's  Blucher  (.McKay)  4.00  to  5.75  |  will  he  iisetl  in  the  manufacture  of  tion  for  the  <ommon  good.  "  ] 

.Men's  side  Blucher  !  the  commercial  fells,  and  that  the  n  jg  further  pointed  out  that, 

.  (McKay)  . 4.5o  lo  5. .50  |  inauguration  of  the  enterprise  will  j^be  association  is  in  communication  I 

Women's  .McKay  6-inch  extend  Ihc  market  for  the  domestic  v^.ith  the  .Minister  of  Finance  at  Ot- | 

I  vice . 2.25  to  4.15  staple,  which  is  now  largely  exported  tawa.  with  a  view  to  increasing  the : 

(Women's  McKay  8-inrh  to  American  wool  centres.  Mr.  British  preference  on  such  items  as 

vice . 3.00  to  3.75  (William  Spencer  is  managing  direc-  jron  and  steel,  paints  with  spirit 

;  These  prices  are  f.o.b.  factory.  i  tor  of  the  company,  and  is  mak-  base,  certain  alloys,  firebrick,  etc.. 

j  Keeping  in  touch  with  the  trade  by  I  ing  his  permanent  residence  in  Ham-  representations  have  already, 

furnishing  price  lists,  catalogues,  Muon.  been  made  to  Ottawa.  The  renort , 


A  SAVING  OF 

36% 

ON  YOUR  CABLE  BILL 

WILL  .ADD  TO  YOLK  FROFnS 
Mark  Toiir  Messages  to  the  United  Kingdom 

“  VIA  MARCONI  ” 

And  File  at  any  Telegraph  Office 
-OK— 

The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 

11  .ST.  SAUKAMENT  STBEET  MAIN'  8144 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Read  Office;  Harbor  Commissioii  Building,  -  TORONTO 


Mining  and  Smelting  Division,  •  COPPER  CLIFF,  Ont. 


Turnishinig  price  lists,  catalogues,  |  iiion. 

j  etc.,  is  regarded  as  of  value,  particu- 1  - 

Marly  in  retaining  the  business  ■■■>«  OIIAf* 

I  ready  secured,  and  is  often  the  means  MIAY  UAut  vlJ||p 
i  of  inquiry  being  made  and  of  creat-  Ivifa  I  flflVL  wllwL 
j  ing  a  demand  for  the  produce  nf  Miaifw  ■■AKITtlPR  I 

'manufacturers  hitherto  unknown  to  LA||J  |m  MnMT|JtA| 

I  the  importer.  In  view,  therefore,  of  |  I  “III  II"  IflUlv  I  lll■n&■ 
the  fact  that  Canadian-made  foot- 1  _ 

shoe  Manufacturers  To 


I  not  superior,  to  the  produce  of  other  j 
j  countries,  and  the  unprecedented  de-  ; 
'  mand  existing,  it  should  not  be 


ndertakc  Educational  Cam- 
palgn  ill  Dominion. 


been  made  to  Ottawa.  The  report , 
upon  membership  showed  85  active ! ; 
members,  representing  about  400 
British  manufacturers.  Mr.  'Wilson  |  j 
spoke  highly  of  the  work  of  Mr.  F. 
W.  Field,  Trade  Commissioner  for  j 
Ontario,  who.  he  stated,  had  been  j 
of  great  assistance  to  the  local  or-j 
ganization. 

Mr.  Marshall  President 

In  addition  to  the  members  of  the ! 
Toronto  organization,  there  were  j 
two  representatives  from  Montreal. 


Refining  Division, 


PORT  COLBORNE,  Ont 


thought  surprising  that  importers  are  I  Canada  s  shoe  manufacturers  u  a.  Wpiipr  nresideut  and 

wondering  why  Canadian  manufac- 1  transacted  important  btisdness  at  the  “  r 


F.  I.  Spielman.  vice-president  of  i 


turers  are  not  making  a  more  deter-  anntial  convention  of  the  Association  /  Montreal  branch  Mr  Weller 
mined  effort  to  reagin.  under  the  i  convened  in  Quebec  City,  at  w'hich  out  l^bat  the  Montreal  or- 

present  favorable  conditions,  at  least !  representattves  of  the  industry  from  ^^nizatlon  is  sending  representatives 
the  trade  lost  during  the  nast  four- ;  over  the  Dominion  were  m  at-  _ _ ♦v.o 


THE  WABASSO  COTTON 

Company,  Limited 


the  trade  lost  during  the  past  four 
I  teen  years. 


A  to  confer  with  the  Tariff  Commis- . 

fa  wn*  paosed  hoped  Toronto  would  j 


SHOULD  KEEP  TRADE 
COMMISSIONERS  POSTED  rri 


favoring  a  permanent  tariff  com-  ,  .  Spielman  ' 

preference,  and  declared  they  were 
nZfiff  .  ^  a  *  not  losing  sight  of  the  fact  that 

profits  tax  !be  discontimi^  during  ^  Farmer  party  at  Ottawa 

w^Tr- >'«ar.  statinfr  that  they  favors  increasing  such  prefer- 

were  m  favor  of  equitable  taxation 

^  The  election  of  officers  resulted 
Pi^erred  a  method  of  .  president.  G.  A.  Mar- 

vice-president.  Major  .lohn 


STEAM  COAL  I 

;■ 

Selected  Grades  Suitable  for  Manufacturers  ,■ 
OAR  DELIVERIES  A  SPECIALTY  ■' 

THE  CANADIAN  IMPDRT  CD.  j 

318  Board  of  Trade  Building  S 

MAIN  644-5-6  MONTREAL  S 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  &  Best 


I  to  meet  the  added  financial  hurdene  of  officers  resulted 

that  they  preferred  a  method  of  President  G  Tmst 

Prodnds  in  Brazil.  taxation  tihat  did  not  penalize  effi-  “bal?  tdce-prLideSr  Maj^  .^ohn 

Major  G.  B.  Johnson,  Canadian  ciency.  One  of  the  most  important  Walter  Bunner 

I  Governiiicnt  Trade  Commissioner  In  subjects  dealt  with  the  matter  of  a  fi'v J  Mes^rT’ A  C  King  C  w’ 

Rio  de  Janeiro.  Brazil,  writes  as  fol-  campaign  to  edtKate  Canadians  in  Be“^o<Id  w.  ^ 

I  lows:  re.spwi  to  the  importance  of  j;he  ! 

“It  would  be  a  great  convenience  if  Dominion's  aihoe  industry  and  the  .  .  ' 

!  Canadian  mamifacturers  and  other  excellence  of  its  prodtiom.  It  was  .  .m.!  TmlT  ,om^ 

exporters  would  inform  trade  com-  decided  to  spend  $60,000  on  a  cam-  a^feussion  im  ^the  present  regula- ' 
I  niissioners,  and  keep  such  informa-  paign  ot  nm.spa,per.  trede  paper.  ^  “v  aaent  wlt^a  foreim 

tion  up-to-date,  regarding  their  re-  and  direct diy-mali  advertising  to  the  I fpnev  from  ‘becoml-ag*  a  meimbe? 
presentatiou  in  the  country  concern- ;  r^:aiicrs  focussing  the  Made-in-Can-  he  mav  hfve  a  n^be^  ^ 

ed;  whether  they  sell  directly  to  con-  ada  principle,  and  seeking  <o  inform  of  Briurh  agencies  as  well  A  pos-  i 
siiniprs,  such  sis  paper  to  newspapers,  j  Can<adi:nii<A  of  tiho  extent  of  the  in-  ^,-tn  hp  taken  amons  the  i 

or  to  therchantfi,  or  have  their  own  dustr>-.  what  It  means  to  Canada  and  HotorminA  whether  or 

agents,  exclusive  or  otherwise,  and  j  the  high  quality  and  reasonable  price  ^ould  he  alter- 

the  names  and  addresses  of  these;  of  the  domestic  pix>ducts.  ^  ®  iuJran  rgenr^  i 

in  fact  all  such  information  which:  »  r ^  permit  such  an  agent  to  join 

,u„,.  Surrey  of  Leather  Market.  the  organization. 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


in  fact  all  such  information  which 
they  can  give. 

"I  am  continually  receiving  infor- 


Siirrey  of  Leather  Market. 

A  paper  was  read  by  M.  P,  Ben- 


l  am  coiiiiuiiaiij  luiu,-  i-u,,,  .  ....  ....  .  ,  ...cu-  rttvtnt.Q  W41>  Rif  T 

mation  in  regard  to  openings  for  !  nett  of  -  Hide  and  Iveather."  Boston.!  Af 

Canadian  products  and  am  uncertain  ion  the  trend  of  leather  priccB  for  the  '  Expoi^  are  the  b^t  ni^n, 
whether  Canadian  firms  exporting  !  next  half  year.  R.  D.  Fairbaim.  of  1  C^ada  s  war  bill  according; 

them  arc  represented  here  or  not.”  [the  Canadilan  Trade  Commission,  |  the  Minister  of  *^p^*^^* 


'  them  are  represented  here  or  not.”  the  C.anadian  Trade  Commission.  |  the  Mimster  of  Finance.  Th  r 
!  -  gave  an  address  in  which  the  neces-  ■  could  be  a  large  increase  in  the  ex- , 

^  >tO>TRKAL.SHERBROOK^  developing  export  trade  was  ,  on  l7msof“beUer quality-  ' 

' ‘  rah  WAY  SYSTEM.  T.  H.  Rleder,  of  Montreal,  gave  a  Wide-awake  farmers  will  know  | 

ifAiDfTJAx  frPKiiman  -mirvov  of  the  boot  anti Iheir  future  money  lies.  ! 

lof'^ISeSTS'SiSy  1^‘sJS  j!  place '  in  Queibec  in  1921.  It  was! 

a.m.  and  8.20  p.m.  daily  and  4.16  p.m. ,  ooo  Montreal,  and  the  suggestion 

I  daily  except  Sunday.  There  is  a  par- 1  '***'*^  ^  re.presentative  i 

:  !cr  cafe  car  on  the  8.30  a.m.  train  m^ibers  «Jf  selection  should  be  made  from  these; 

and  parlor  car  on  the  4.16  p.m.  train.  Manufiacturers  to  «how  as  samples  of  Made-in-Oan-  ! 

i  Retnminig  the  traveller  may  leave  footgear  at  the  Canadian  Na- ; 

I  Sherbrooke  at  3.15  a.im.  and  3.00  pm.  ^Tiicti  would  mclu^  a  ^^t  ao^nt-  tional  Exhiibdetan  later  in  the  season. 

I  daily  and  8.05  a.m.  daily  except  Sun-  ^  si»ecial  committee  wtis  appointed  : 

day.  The  3.15  a.m.  train  hae  sleep-  I ^  the  technical  treining  j 

ing  car  for  Montreal  which  i«  ready  proposition  .and  it  was  decided  to  1 

for  occupancy  at  Sherbrooke  at  Ifl.OO  ttos  ifehsfeA  matter  to  the  Provincial  1 

p.m.  the  previous  evening  The  3.00  j  the  Fxecutive  eduoataonal  authorities.  The  deslr- 1 

p.in.  train  has  cafe  parlor  oar.  finally  refe  -■  abUlAty  of  a  night  school,  or  poesiibly 

■  jtoinmititee.  of  a  day  school,  to  be  located  in 

_ ^  ;  Shoe  Fair  In  Montreal.  M<»n(treal  for  the  technical  training 

;  I  The  Association  offered  active  aa-  of  the  shoe  workore,  -with  a  course  to 

i  V  ▼  sistance  and  co-operation  to  the  include  a  number  of  cultural  sub- 

T|.  jShoe  Retailers’  Association  that  is  jects  wan  disouased. 

•■•AA  j  proposing  to  establish  a  laboe  fair  The  offtoers  of  the  Association 

^  _ ars***.*^  **>">«  s)hoe  in  MoiNtroal  in  the  were  re-elocted,  including  Preaideot 

(tiuf  jlinsitrial  mLIUIPS  week  of  July  12.  during  their  con-  P.  S.  Soott,  Galt;  First  Vice-Presl- 
MontTMi  OAnaoA  Toronto  'ention  in  that  city.  At  the  request  dent,  Joseph  DaousL  Montreal;  Sec- 

_  _ _  _  of  the  Quebec  manufactomers  they  ond  Vtce-PreeMient,  J.  D.  Palmer, 

support  a  style  show  to  take  |  Firederlcton,  N.B. 


p.in.  train  has  cafe  parlor  oar. 


I  Saw  It  In 


Makers  of  the  Nation* s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical, 


MOLSON’S 

ALE 

Montreal’s  Favorite 
Since  1786 


!  1 


m 


Grace  &  Co.,  Limited 

i 

E  With  our  own  extensive  connections  embrac-  .  1 
^  ing:  practically  all  markets  of  importance  we>  M 
P  are  in  an  unusual  position  to  advise  Canadian  P 
^  Manufacturers  regarding  Export  Opportuni-  O 
^  ties  and  also  to  submit  offerings  of  the  raw-  R 
^  materials  in  which  they  are  interested.  T 


Montreal 


Canada 


Tetrault  Shoe  Manufacturing 

Gn,  Llmlteil 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


9  rue  de  Marseilles 


Paris  Montreal 


35  Maddox 

London 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
(ravel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


The  Atlas  Construction 
Company  Limited 

ENGINEERS 

AND 

CONTRACTORS 

37  Belmont  Sreet  MONTREAL 

TEI.EPHONt  I  PTOWN  6970 


,  THE  nNANCIAL  TIMES,  MONTREAL.  FEBRUARY  7,  19^ 

'Help  Canada^ s  Trade  Balance 
By  Developing  Export  Trade 

WANT  TO  SHARE 

FURJARNINGS  DECLINE  FOR  1919  BUT  SHOW 

INCREASE  TO  UNITED  STATES 


INCREASE  TO  UNITED  STATES 

I  (From  the  Winnipeg  Bnreau  of  The 

I  Financial  Times.)  - - 

'  Winnipeg— Plans  are  now  under  Trade  With  the  IJ.  S.  For  the  Year  Ended  Drcember  Last  Shows 
1  consideration  whereby  the  province  An  Unfavorable  I'rade  Balance  of  .^285,895,931  —  Fav- 

'  a  revenue  es-  oruble  Balance  With  Britain  Amounted  to  $440,518,695  For 

big  fur  catch  which ^every  Twelve-montlw Dominion’s  Trade  With  Other  Parts  of  i 

looming  up  as  a  bigger  factor  in  the  The  Empire  Shows  an  Appreciable  Advance  —  Also  an 

wealth  of  the  northland.  The  scheme  Improvement  M'ith  Hah  and  lapan.  I 

has  already  been  presented  to  the 


!^tLV*Mntend'St'tL^neco6s\i^^^  -  ^''elopment  of  the  market  for)  This  heavy  dcchne  is  due.  of  course, 
•'  Canadian  goods  in  ihv  I  uited  Staie.tlio  the  ..n 


gislation  to  e.xaei  a  rovaltv  should  I  i  '^‘“’tiuatiou  „r  -mpment.s  on 

PC  put  through  the  coming  session  of  i  ■'  t>\  the  11*11. is  sliow-  way  account  At  the  same  time  im- 

:he  legislature  Doiiiiino  i  tor  the ;  ports  fro.m  France  show  an  increase 

The  annuai  output  in  furs  tJ^ccniher  Cl..;.  The  ,  I'u.  j  ,  .vci,  .ainour,:.;ng  to  $6,- 

Manitoba  hinteriLd  appro.Mutates  1.!^  ^ 

■v.t'OO.OOO  for  which,  it  is  pointed  out. ,  ni  ,nth\  end  n-  ,1  m  I  '  »  in  lOlT. 

the  province  does  not  derive  one  ecu  '  ■ji„oiintiitt  m  esfi  "ot  .n  •  ■  .'''1 '  l.iiipire  I'rade  Iinproviug. 

In  benefit.  The  rights  of  the  pro-  w  ith  ittss  jsc.lty  in  1918.  •'-.n  \i.Tease  ^ ruriicularly  encouraging  fea- 


«  3In.v  Be  Record  Oitfpiil,  imred  wnti  i'll;  when  liie'  we  e  Australia.  British  Kasl  In- 

Whil''  (lueiation  .sic  aiitiorninlly  8829, St7. 747.  a  decrease  of  j 

hi.gh  this  .'tear  conflicting  reports  !  while  compared  with  19iv  ilicic  "a'- 1 ’  *tt*».- 

have  been  received  as  to  the  size  of  onlj  a  .Miah*  decline  of  87.--itu-,  /-ea  and  Nev^fou.  dland  and  other 

the  catch.  The  ravages  of  the  last,  |  es^  Trade  Ulfh  I  h  | tV  , 

•  ‘  ffiifi  \  ,ty.  I  rpiaUliphcfl  new  nigli  records. 

tho  VortiiTMi  tnPian  aotuomrnlu  ' hut  •  Till*  slual.ou  i;-  ill  liut  .  Oil- '  li  .ports  to  Australia  antoun'.ed  to 
this  h^rh^n  lirtpiv  V  Mil  ^  i  '“'s  niillioiis  in  1919  compared  with 

Jnew^nv^don  Iff  frsLTrt  ^  For  the  ycai  u.c  OX- 1  a  kiltie  over  8  milljoiv.s  in  191 

fhf  u.frinp  h  Britain  a  id  li  eiand  Uvhile  the  value  of  our  trac 

'Ivatith  L  ProfJ/of  n  ?->28.0a6,51  •»  t  oiapaied  I  w'lth  British  Soiitli  Africa  i 

avallahle.  According  to  Professor  was  equal  to  IO14  ni-i 

,C.  Wallace,  comnlissioner  for  North-:.,  t  m -s.-,  mu  o..,i  ,....-^,...,..1  .•  j  1  . 


'ports  to  Great  Britain  aid  lieiand  while 
I  amotinted  to  8.i28.0e6,514  l  Oiapared  I  with 
with  $5G8.82(i.Stl3  in  1918.  a  derrea.se  j  1919 


the  value  of  our  trade 
British  Soiitfli  Africa  in 
was  equal  to  lOkj  mitt- 


nvill  ho  worth  $.3.6(M..(>no.  a  mark  ,  if!;:  !  f in  191. ;  trade  with  the  British  M  est 

which  if  attained  will  represent  the  ■  .  ‘ I"’norts  fiom  the  I  nit-  Indies  amounted  to  11 V4  millions  In 

nincf  vuin-ihio  niiimi*  in  fhn  L I  B iiigdom  fof  1  lie  past  .V ca f  a t  $8 1 .-  1919  compared  w  ith  G’s  millions  In 
nr  .L  fiffin'  n  ’  ^  1  si 01  .V  ,  5 , 6_g j ,,  Ncwfotmdland 


of  the  rrnvinee.  ^  i  when  they  were  $72,872,109.  hut  w ere  increased  to  .$IG.4G4,000  in  1918  as 

I  hiei  Inspectors  tiew.  '  lower  than  in  1917  hy  $:!.619,999.  compared  with  $8,799,000  in  1917.  I 

.\s  legaidp  the  actnal  size  of  the  I  The  large  decline  in  evpon.s  to  Slilpiiipitfs  to  South  Atnericn. 
catches,  how  ev  er.  .A.  Bassett,  chief ,  fireat  Brilitiit  is  explained  liy  the  eli-  ,  ,  I 

inspeetoi'  of  the  Hudson  s  Bay  Com- 1  minaiion  of  huge  shipment.s  on  war  -‘^o  shovv  iiig  the  deyelopinent  of  the  ^ 

pany's  fur  trade  departnient,  is  dis- 1  account  in  Ixith  1917  and  1918  though  I  '  ' 

I  posed  to  1)(  lieve  that  this  w  ill  be  it  is  piuoiiraging  to  note,  that  the 
somevhal  sm.aller  than  other  years,  shipments  of  peace-time  gooils  are 

Rat  skins  which  are  the  basis  of  the!  now  showin.g  a  substantial,  if  gra-  ^  ‘ 

fur  trade  will  not  be  as  u.tmeroiis  as  ;  dual.  .gain.  compared  vyUlt  i  /*  '"Blions  tn  191 . 

in  other  w  inters.  The  ins.oe.or  ad-  I  „,Hiue  i„  Trude  nitl,  I  ranee. 


;  niits.  however.  Itiat  fhere  is  as.  yet' 
little  data  available  upon  wbirli  tO; 
base  an  aceiirafe  estimate,  those, 


menls  to  the  Argentine  Republic  in 
191!t  were  valued  at  about  7  millions 
eomjiured  w  itli  i  >4  millions  in  1917., 
while  our  Irado  with  Brazil  for  the 
past  twelve  monlha  was  double  that 


of  an  iiiimediatc  “grub  stake 


CAPITAL  IS  HELPING  Iniporls  by  Countrir.s 

LARGER  PRODUCTION  'i;;;', 

-  I  Bi  itisli  l  .asi  liiilif  s  . 

1  rrodnethe  (tiitpnl  in  I  it  n  ail  a  Bill  Itc  i  British  (iuinna  .  .  ....... 

More  riiHii  Miiintaiiieil  Bar-  Mriti>-li  South  Mrica  . 

I  ring  I’olilical  or  Social  Bntisb  M  est  Indies 

,  .1  hiclioii.  .IloiigKoiig,  . 

R.nievvs  of  bii.-incss  conditions  hy  j  ■ 

reeogniz.'d  authorities  indicate  tin-  u,|,,,,'ii,iti.sh  Kmpiie  ' .  ' : . 

■sntmity  ot  opintou  to  the  ,  Ara.mtu.e  Rcpuldm . 

sity  of  a  greater  volume  of  piodiie-  |{,..,,ii 
lion  from  our  own  raw  materials  iti 

order  that  the  prosperity  vvhieh  vv.'  ( 'ut,.!'  . 

arc  enjoying  today  ma\  eoutimic.  ]  r.niie  ........  . . 

sny.s  the  Monilily  Couiiucrcial  Loiter  |).j|v 
of  the  Ca.’lridian  Bank  of  (  Ou.ineia  t , 

It  is  also  evident  from  ibe.-e  reviews  .  Nctherl.auiis 

that  there  is  abundan'  work  for  all  i  niled  States 

available  hands  aiiti  that  any  coin-  i  ttber  I'oreigii  t  ountries  . 

I  plaints  of  lack  of  work  eoine  from  . 

those  wild  find  difficulty  in  .gettiu-  lAporls  b.v  (  nuiitries 

employment  of  the  kind  that  ;-ui!s  '  riuted  Kiiigdoiu 

them.  .More  men  arc  now  available  .\i.-i  ralia 

for  work  in  tlio  forests  and  the ;  Briie-li  l.iist  Indies  . 

mi.nes.  luit  the  demand  foi'  faeioi'v  '  British  (iuiunn . 

'help  remains  insistent.  It  would  Briti>li  .South  .Africa 

liitis  apjieai'  lliat  the  fiew  year  oppii.s  '  Bril i.'-li  U est  Indies . 

auspiciously.  The  people  as  a  whole.  Hong  Koiig 
dc.i;]ute  the  extravagant  purelut;  iim  | ''■•'vvtoundland  . 
of  liiMirics.  are  iucrea.'iing  their  sav-  j  ^ev.■  Zealand 

j„pji  '  j  t  if  her  Brit  ish  h.mpire . 

ri''pnsits  in  the  hanks,  the  nuiiiber  |  Argentine  Repiihlie 
of  new  insurance  policies  is.uifd.  '’j-pzil 

Iiiirrhasp  of  seetiril  ies.  jaymi-it  of ! '  '"oa  .  .. 

taxes  and  other  debts  generally,  all  \  . 

sliovv  a  marked  iiiercase.  fapital  is.  j'''otiee  . 

still  being  expended  in  aiding  the!*,'''  . 


.Another  otifstandlug  feature  of  the  of  1917. 

■trade  for  the  year  was  the  marked  i  The  figures,  also  show  a  suhstan- 
.1.1.1,  oi,.o..u.-  i ''“"‘"8  off  In  the  exports  to  Franee.  I  tial  gait  in  the  trade  befxveen  Italy  I 

sk.n.s  which  have  .alie,K>  ‘  ,  the  foial  shipments  from  Canada  forinnd  Canada,  exports  increasing  from 

in  slmplv  tepresent  .,g  the  suppb  ,i,„  amounting  to  only  $G1.11 a  little  over  2  mililons  in  1917  to  IG'/u  , 

need  ,^,.,  S97.:17S,.|_7G  in  I  millions  in  RdO.  while  our  trade  with  I 

'1918,  a  decline  of  $I!6.2Gl.ft.'7.  and  i  .latum  last  >ear  was  almost  dotilde 
eouipaied  with  $200,289,2.82  in  1917.  •  tliai  of  i  wo  years  ago.  1 


I  New  Zealand 
t  it  her  Brit  i.sh  luTipiie 
,  .\rgeiitiiie  Rcpuldic 


'  Itiier  I'oreign  t  ’ountrii 


1'i|7 

<t 

‘•1  I :  id  728 
"79  Ols 
i:;  911.719 
s  I'Jii.iii's 
.■)l0.7t..'i 
M.I17  S8:; 
l.7l'2.9'Jil 
2,7i:J,.V.'7 
.■L:k7l..:9l 
I..V.tl..‘i79 
t.  701.79'.  I 

I  .(•;'(i.7s'' 
I  .'JtiS.tid'J 
1  017. CIV.' 
.•i,71.V.77o 
.s.Vi,9IMl 
I  LMKI.  l.Vi 
I.LiO.S.Vi 
.8_’9.8‘.V,7I7 


;  879  109 
9.  OS  1.903 
l7.0'27.29.-i 
.1  tts.s.<i72 
I  rkil  .sf.' 
s.irj.s.‘t09 
2.:;  13. 9, VS 
•  !. 287.310 
7  oil. .313 
l.:i71.()C)9 
I  720,  tS9 
l.f.'S.liHl 
1,807, 10,-. 
'-',o:;i,iMt 
3.7.-.l,7(il 
012.071 

Id.lst.MH 
.■.8'2..->07 
•11. 330. 301 


.87,.'i|I).819 
1.. 323  IOC) 
I3.HI.:'.20, 
,8.00.3.019 
008.723 

10..  341.. 339 

I. 779,007  ' 

J. OaO.iKKI 
;{.S3S.S03 
1,1.32.732 
1. 740.0  H 
1.007,970 
1.2 1.3.7  40 1 

|■2..30.3.7I2 
0.78 1,. 800 
700.. '4.38 
12. 097. '203 

1..  304. 390 
rW).. 3.80, '22.3 


17.692.11:9 

1^  .3.3:!.ti7() 

31,012.101  ' 

873  71 '6  892 

.31  i8.8'2(),87;’, 

.328.03.3,.3I4 

,8. 1  1.3  I'Jii 

1  l.lt;9,47.1 

13.. 30 1.923 

1.i:!l  i;.3l 

2.8I4.::78 

0..308. 19.3 

2,l)7ii  8(19 

2  2lii.(H11 

•2,925.728  1 

1  .881  .'c’*, 

9.701.21.3 

IO..304. 744)1 

■  (i  ;ii9  I'.i ' 

8.3.3.3,709 

II. .321, 072 

1  (II  9  '7.'. 

908.700 

137.4.38, 

sliovv  a  marked  iiiercase.  Capital  'J* '  jy'*,"'''  . 

still  being  expended  in  aiding  the!*'"'.'  . 

productive  machinery  wliieh  was  lift-  i  vf",'’ . 

ed  to  a  higher  standard  of  efficiency  !  j",';;  . 

under  the  inspiration  of  war  'Efforts,  ,  •„„n,ries 

All  this  indicates  that  lo-nduction  | ‘ 
will  be  more  than  inaii  ilained,  unless  | 

political  or  social  friction  intervenes.  I  IIMDCD  DDI 


8  723  is'l 
t  |8|.2'«) 
I  .3 1 9. '28 1 
I  .MO  91  I 
I  (isx  _'09 
1. 171.803 
3.010.7-1 
'-fiO.'JSP.'JS-J 
2.3|S.83,s 

3.7tiii.207 
2.102.428 
401.479.287 
1  !, '.ISO. .300 


10,870.310 
4,04^1.3,110 
•2.. 30.3.. 388 
2.1i83.179 
3.8'2.3,8.39 
2.934, OH53 
1  879.779 
97.:i78.470 
9,l'2li,042 
10.024. '274 
.397,tK)S 
4.33.182.149 
12,070,00.3 


10, •404, .383  I 
7.3«2,218 
7,10l.9'2.3l 
Oi. 887.. 39.3  I 
•2. 1 1 1  .‘2.32 

1.519.. V34 
.3.042.07.3 

0.3,11  4.419 
10.7.3.3.9.31 

7. . 369.4101 
3.083,389 ' 

4.31,086.294 

0.8..3'22.171- 


LUMBER  PRICES  MANITOBA  YIELDS  | 
TO  REMAIN  HIGH!  bIG  FUR  HARVEST  gt 


fVcttV  list'll 

HEAVY  INTERESTS  DEBT 
OF  EUROPE  TO  U.S. 

_  for  mac 

Totals  $886^.000.  of  TVhIch  Britain  spinning 


Purchase  the  Products 

OF 

Canadian  Mills 

Bars.  Blooms.  Billets, 
Steel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Pole 
Line  Hardware.  Railroad 
Track  Materlai,  Nails. 
Spikes  and  Rivets,  'Wrought 
Pipe  and  Couplings.  White 
Lead.  Shot  and  Puny  Wire 
and  AV'ire  Products.  Steel 
Sheets  and  Horse  Shoes,  i 


Ones  $tl4M44kt>84- 
Washington. — Accrued  interest  on 
loans  to  European  countries  totals 
approximately  $326,000,000,  accord¬ 
ing  to  a  taWe  submitted  to  the  house 
ways  and  means  committee  by  the 
treasury  department,  which  plans  to 
defer  collection  for  a  few  years, 
pending  reconstruction.  i 


ORIENT  I>  imiENT  ».a  ■  *  i  ai  ■  .  i  -trx 

TO  REMAIN  HIGH!  BIG 

Rakiisen  &  Sons,  large  exporteis  of  _ _ 

oil  product.s  and  eggs  stated  renui  i  noriiioii ■>  lieinhnd  1  r«m  Imerii-nn  Wuiiiipf 
ly  in  regard  to  export  trade  from  th  .  >i„rkels  i-,  laxlnc  fnpueitv  of  i  vield.ug  a 

side  to  China  and  Japan,  tlia'  Hit've  t  jiiiadlan  .MilB.  !  .vear,  a.  < 

was  such  a  strong  dpin.and  in  China,  .i  n-  i  ■>  •  .  ,  !coiT")ijs'9 

for  machinery,  pai  i  leuiarly  eotion  i  1 1  rotii  the  M  miilpcg  llureau  ni  Hie  |  _ 

spinning  and  weaving  tuachinet^',  1  •paiieial  I  iitiex.)  l  ^  Mfirt;! 

that  there  were  firms  there  itre- ,  W  iunipeg.  -  American  demand  forljat; 
pared  to  pay  a  premitiin  for  In;-  Canadian  iuin’uer  lias  caused  a  seri-lcp'^,  ; 
mediate  delivery.  There  was  also  a  ous  .slioriage.  made  pti.f.s  go  up.  .'iiid  :  „„ 


very  big  f\cld  in  China  and  Japan 
for  lumber  from  thks  side. 

THF  ItOiBIi;  TRUK  TO 
10  RON  TO, 

The  d  Une  of  the  Grand  Trunk 


Great  Britain  owes  the  most  in-  Ra'Jway  Sy  -tom  offers  to  travellers 


apan  js  likely  to  raise  liicm  -;i!l  itlglier.  |  't ,  j, „  '  “  *  ’ o ! 

acconling  lo  .staieniems  -nade  bv  ;  '  .\ceo:d.'uc  lo  .\  Ras.-eit  riuef  m-  B 
speakers  at  the  2.>th  annual  conven-  '.h,  Hudmt.'i  Rav  Com-  S 

0  tion  of  the  Mestern  R«ta.  Lumhen-,  ,,,.„anmeui.  th.  g 

t.K  !  -  .Association.  heM  lifie  ”•  Mh  j  ij,. ,,,  j„<i'U  the  n  bf>le  of  th.  n 

runk  nundted  delegates  from  | „',n  Te.ntorv  wete  not  ■ 

Hers  all  parts  of  the  west  .n.-«eudance.  j  g, 

1  and  lumbei  in  <  .in-  rarl-  iov  ac.uiate  e^tiiuates  ■  , 

i  aM  ■  Anieiiran  market  predKted  c  KeriFral  KlKirtatr  of  H 


266,589;  Rusala,  $16,832,662;  Bel- :  pleasure.  The  “International  Lim-  _  ,  3  j, 5^,,, 

glum.  $11,465,278;  Czecho-Slovakia.  ited."  which  leaves  Bonaventure  |  "  3 

$1,667,083;  Serbia.  $917,299;  Rou- .  Station  daily  at  10.00  a.m..  Is  com- ' ! 


Electrical  Energy 


RELIABLE  COXTEfTOrS  UXLIMITED 

<6)  Hrdro-Blec-  Arnllable  for  me  24  Approximately  300.- 

trlc  Power  plants  hours  per  day  and  ^ 

and  larpe  Steam  every  day.  Sfo  re.  ®®f*  **•  avalldW* 

plant  Reserve.  atrictions.  for  nil  purposes. 

FOB  POTIIB,  LIGHT  AM)  OTHER  PURPOSES 
Generatctl  and  Distribnted  by  the 

MONTREAL  LIGHT.  HEAT  &  POWER  CONSOLIDATEO 

ManiirarturlDK  and  DIstrlbulluK 


GAS 


Per  RESIDENTIAL  and 
COMMERCIAL  USES 


Low  Rates  For  Service 


Dual  Service 


Inquiry  neqncsted.  Address  to 

Power  Did.,  S5  Crnls  St.  West. 
Tel.  Main  4040.  .Montreal. 


MONTREAL 
TRANSPORTATION 
CO,  LIMITED 

286  St.  James  Street,  Montreal 
Main  5488 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


Century  Coal  Company 


310  Dominion  Express  Building 
MONTREAL,  QUE. 


o 


o 


WINNIPEG 


V 


TELEPHONE 
MAIN  7300 


DOMINION  COAL  CO.  LTD. 

Collieries:  GLACE  BAY,  C.B. 

MINLR.S  AND  SHIPPERS  OF  THE  CEI  EBR.Al  El) 

“Dominion”  Run  of  Minx  Coal 


STEAM  PURPOSES 

Dischargiiii;  plants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quelle,  P.Q. 


General  Sales  Office: 
1 12  St.  James  Street 


M  ntreal 


g.  .Nurtherii  .Manitoba  Is  ■ 
gnat  baivt.vt  in  fufs  iliis  g 
ii'd  iig  to  flic  Piovincial  2 
luci .  R.  C.  Waliavc,  vv  ho  H 
ih.ll  this  vcai'fi  cittch  will  g 

. . .  01  twice  Ibai  of  m 

viU'kiiii  fui’F.  wlticli  H  E: 
ami  broilglil  23  cciil -■  J! 
«.i;d  to  be  sclliiiv  a.",  Itigii  Hi 


DOMINION  BRIDGE  CO. 


LIMITED 


Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  A.M)  WOKh.S:  BRAMTl  Oi  l  H  E  V.M>  llOUKS: 
J.achiiie  Lucks.  P.<i.  loroiitu,  Ollitnn, 

P.O.  Address,  Montreal,  P.<i.  and  41  iiiiiipci;. 

Sales  Offices)  3Iontrenl,  Oita  via,  Toronto,  44innipeg,  Regina. 
Edmonton,  Tancuuter. 


1  A\  \l*l  \\  SEAL  SKINS  SIH.II 

AT  ST.  i.oris  H  R  trmoA. 

St.  .\Io  At  tlie  opeming  01 


A 


\/  TMB 

STEEL  COrPAHY 

OF 

CANADA 

^  LrlMITED 

MONTRE-Al^ 


serma.  $»17.Z99;  rou-;  station  aaiiy  ai  lo.ovr  am.,  is,  cum-  ^  ^  ^  Bituation  would  be  un- '  AT  ST.  I.OI  IS  H  R  HCTIOA. 

mania,  $609.785,  and  Liberia.  $548.  '  ^ed^o^l«j^r, c^rs. 3,,  ,  ,,  ^ 

TOURIST  TRAFFIC  IS  '^nd  modem  cAafhee.  knd  reaches  i  ^P’'®-(  the  AVto  Auction  at  Uie  Interna- 

PROFITABLE  TO  CANADA  |  Montreal  It  I  ^  ,  '  «E009.9.  ,0  of  Mrs  were  scld.  Nine 

-  daily  for  Toronto,  and  intermediate  !  tf  b 

1  Vancouver— Publicity  Copuiission- :  srtations,  reaching  Toronto  at  9.00  presslOT.  ^ $1^82,000.  and  4,000  for  the 

I  er  for  the  city  aays  that  tourlaf  traf- ;  p.m.  The  Grand  Trunk  also  oper-  iinwn  Buf  thei  ono^'^-rv!  netted 

(  fie  during  the  year  1919  w-as  respon-  'ate  two  excellent  night  trains,  oneiO^  i ,  The  top  pri^  on  seal  was  $177 

I  sible  for  leaving  $5,000,000  in  the  ■  departing  at  7.30  and  the  other  at  enormous  -'-.naettv  nf  th»lo 

city.  This  compares  with  $1,600,000  |  ll.OO.  arriving  Toronto  at  6.00  a.m.  markets  taxed  .,2,'  _ _ I  September. _ 

,Jn  1918.  Tb«  pre41ctIo«l.  maa.  that  i.na  7.30  ..m  r«p«tB-aly.  On  the  Kuae'cor.  a.iO  labor. ”0  '  nly  e,™  the  .Imorlcan  niaikel,  i«,iO 

bo  ,..,  1920  mil  ...  a  bl«.r  r».h  ,b«  o.^  rain  tor.  aro  Pu^^^^  SeT^oSoCn.LbKb  ..mo.  UMl  .Mr.  Thorn  o„b  Ibo  bnrdon  ol  on'ppl,- 

I  - -  llW  clSbcZnartSm?",”'.,^™  ‘oob*»80a”>0'>o  ’’S  'hi' 

!  NEW  ZEALAND  SUPPORTS  '  sleoplns  car  ana  latest  t>T)e  of  Pointed  out.  ^  |  'thoifght”*^  eastetn  nvills,  he 

I  BRITISH  MANUFACTURERS  j  ^rf P«,dJcRon'’”1lmhe\\n  ^united  i  Sa.vs  Business  .Suffered. 


THE  BEER  OF  TO-DAY 

■Wholesome,  nutritious,  dellc  ious  and  refreshing,  the  kind 
they  drink  in  Fiance.  Belgium  a  nd  the  United  States — 


fan  ivor  a  lotbo  o™  no.  l.M,  ,.lIr-  Thorn  ai.b  Ibo  borlM  ol  .„ppl,. 

I  - -  !l«  c.;bcZv>.rtS7d7",1.,^m  ‘oob*"80a”>0'>o  ’’S  'hi' 

!  NEW  ZEALAND  SUPPORTS  sleeping  car  and  latest  t>T)e  of  Pointed  out.  ^  |  '  thoifght”*^  eastetn  nvills.  he 

i  BRITISH  MANUFACTURERS  ^rf  the  United  :  Sa.vs  Business  .Suffered. 

I  - -  pied  uatil  7.30  a.m.  at  Toronto),  aad  States  has  decreased  by  hllllong  ot  The  retail  lumber  business  in  the 

I  Winnipeg:.  —  Acccurdlng  to  W.  E.  type  of  coache.s  on  the  7.30  feet  since  1014,  he  said,  yet  a  tremen-  prairie  provinces  had  suffered,  said 

i  Hyslop  ao)d  H.  Jackooo,  of  New  Zea-  p.m.  train.  dons  building  programme  for  1020  Mr.  Thorn,  becau.se  of  poor  crops 

I  land,  wtho  are  iin  the  city,  exchanfi:e  ■  ■■  .  -  _  I  has  been  announced.  Extensive  build-  and  high  prices.  Building  was  dis- 

condftkms  are  caurting  New  Zeeland  ouit  .that  Etuglish  money  is  used  In  |  ing  programmes  are  also  panned  in  couraged.  but  he  pointed  out  thati 
I  to  support  BritiBh  manufaotJuren  in  New  Zealand  and  gets  its  full  v-alue  *  Canada.  The  producti4*i  cn  British  lumber  ir  only  about  ont-lbird  of, 
preference  to  others.  They  point  only  in  the  British  Isles.**  Columbia  mills  begin  to  sup- 'the  cost  of  o  structure.  i 


Is  ths  product  of  tho  Frontenar  Brewery,  the  finest.  I'c.at  cquipoeU 
ard  most  modern  brewery  to  be  found  uol  only  in  Canadu  bai  tn 
thf  United  .StHte.-,  nr-  well. 

TWO  MlLLJONo  l.ave  been  invested  In  this  brewery  in  oid»r  to 
t'  abie  to  produce,  scientifically,  with  the  choicest  iiigi  cdienis, 
the  purest  artesian  wrU  water  and  witk  the  aid  of  the  nio..t  iin- 
p  t  ved  methoils  of  brevvinp.  fermentation,  maturation  nud  l,ot. 
li.nK  the  be.t  of  b'ers.  a  wholesome,  delightful  breveiate,  ihirs: 
quenchinp.  iiourishiiip  and  satisfying. 

SsparklinK,  cleui.  creamy,  U  ecstible 
Frontenac  Beer  is 

WITHOUT  RlVAt. 

To  Try  It  la  to  Adopt  It. 

THE  rnoXTKXAC  onEVVElUES.  LIMITED,  3IOXTRSAL. 


o 


INDIVIDUAL  EXECUTORS 

who  find  that  the  duties  which  they  have  assumed 
under  Wills  take  up  too  much  of  their  time  are  invited 
to  consult  this  Company.  The  fees  charged  for  acting 
as  Attorney  or  Agent  for  Executors,  holding  the  secu¬ 
rities  of  the  Estate  for  safe-keeping,  collection  of  in¬ 
terest,  ete.,  are  very  moderate.  The  laws  of  this 
Province  permit  Executors  to  appoint  Agents  whose 
fees  form  part  of  the  cost  of  administration  of  the 
Estate. 

Write  to  us  or  call  at  our  office. 

MONTREAL  TRUST  COMPANY 


Sir  Heitert  8.  HoH;  Pretideit 
F.  6.  Donaldson 


ht  y  Drown,  K.C,,  Tice* Pres. 
General  Mnnager. 
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Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 

ADVANTAGES  OF  iGovernment  Bonus 
nil  FIIFI  nVFR  on  Canadian  Tonnage 

COAl  ARE  MANY . 


11  PLACE  D'ARMES  SQUARE 


Reduces  Cost  of  Labor  While 
Increasing  Space  For  Cargo, 
Bunkering  Carried  Out  With 
Greater  Despatch  and  Has 
Higher  Thermal  Efficiency  j 
Than  Coal. 


Shipbuilding  Men  Have  Taken  Up  the  Matter  At  Ottawa  and 
Minister  of  Marine  and  Fisheries  Has  Shown  Himself  Im- 1 
pressed  By  Their  Arguments — A  Major  Industry  Created 
by  the  War  Should  Not  Be  Allowed  to  Be  Lost  to  Canada  i 
by  Reason  of  Lack  of  Protection  Against  Better  Equipment 
in  Shipbuilding  —  Protection  is  a  Sound  Investment,  the ; 
World  Being  Hungry  For  Ships  at  Present  Time. 


Guaranteed  Trust  Certificates 

Your  ifiTestment  with  tbit  Corporation  it 
I  1  Q  /  placed  by  us  on  a  first  oiortfage  wbich^  Is 
*  /  earmarked  and  set  aside  as  a  tpeoifio 

h"  /  heonrity  for  your  Trust  Certifioate  but  in 
BV  /  addition,  the  payment  to  you  of  interest 

“/q  and  principal  is  absolutely  guaranteed  on 

due  date. 

Authorised  by  Law  tor  Traet  Funde. 


51% 

Interest 

Return 


I.WEST  lOUK  SATIXGS 

in  a  5H%  DEBENTURE  of 
The  GreatWest  Permanent  Loan 
Company 

SECURITY 

Paid-up  Capital  . $2,412..'>78.S1 

ResorA’Os  .  064,459..‘ll) 

tV.iscts .  7,086,605.04 

HEAD  OFFICE,  WIIOflPEO 
RRANC  HES;  Turontu,  Retfiiiu,  Calgary,  Edmonton, 
Taiifoutfr.  Viclurin;  Edinliiirgli,  Scotland. 


=  Strathcona  Fire  Insurance  Co. 

(Versailles  liollding) 

90  ST.  JAMES  ST.  •  ■  *  *  MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  assets,  December  31st,  1918,  $388,582.25. 

»‘A  n  Independent  Company  with  Special  Rates 

A.  A.  MONDOU,  J.  MARCHAND. 

Prseident  &  General  Manager.  Secretary-Treasurer. 

BeU  Tel.  Main  2181-2182 


— — —  A  Question  of  capital  Importance  routes  are  opening  In  every  direction 

Last  week  the  amounceanent  was 'to  Canadian  shipbuilders  was  touch-  for  lack  of  bottoms,  Canadians! 
made  that  the  Cunard  line  had  under  gj  upon  at  the  recent  banquet  to  the  s®®  these  opportunities  go  beg-  ‘ 

construction  in  yards  in  the  United  j  i  ging.  Europe,  West  Africa,  South  I 

!  Kingdom  six  ships  which  would  be  1 -'“"'ster  of  .Marine  and  Fisheries  America.  South  Afilca,  Japan  a^ 
oil  fuel  burners  and  which  would  given  by  the  Dominion  Marine  Asso-  the  East  are  all  so  many  Inestimable  | 
•be  ultimately  used  on  the  St.  Law- '  elation.  This  was  the  question  of  trade  routes  which  Canada  can  by  no  ' 
rence  route  some  time  during  the  protection  In  the  form  of  bonuses  to  means  afford  to  lose.  The  West  In¬ 
coming  .season.  Having  regard  to  |  be  paid  by  the  Dominion  Government  dies  is  a  case  in  point  where  for  lack 
I  this  development  it  Is  tntereetlng  to  I  on  tonnage  built  in  Canadian  ship-  of  tonnage,  a  great  and  valuable 
exanrlnc  the  advantages  of  oil  over ;  yards.  As  Hon.  Mr.  Ballantyne  ad-  trade  is  being  slowly  and  surely  dl- 
coal  in  the  engine  roorn  of  a  vessel  j  mitted,  the  shipbuilding  Interests  are  verted  to  the  States  to  our  ov.-n  and 
as  they  have  been  outlined  recently  :  modest  in  their  requests  and  are  only  W^est  Indian  great  disadvantage.  i 
I  by  the  U.  S.  Shipping  Board.  These  I  anxious  not  to  lose  the  impetus  the  This  is  not  to  say  that  much  has  ■ 
I  are  summed  up  as  follows; —  industry  gained  during  the  war.  not  already  been  done  and  is  in  pro-' 

.Advantages  of  Oil.  What  they  want  is  either  a  certain  cess  of  being  done  for  Canadian 

“Oil  reoiiires  less  bunker  space  on  tonnage  or  at  least  definite  overseas  trade  in  Canadian  bottoms. ! 

than  coal  for  a  given  steam  radius,  oo-operatlon  oa  the  part  of  the  Qov-  But  It  canndt  too  often  be  reiterated  i 
rt  ran  he  carried  between  double  ®niment.  Such  co-operation  would  that  very  much  remains  to  be  done. ' 
hottnms  and  in  other  places  where  ^  Bjeclally  valuable  in  dealing  with  The  boats  under  the  government  I 
neither  coal  nor  cargo  can  be  stored,  foreign  countries  where  the  need  of  scheme  already  built  have  handled 
The  snace  usually  given  to  coal  B“PPin8  was  never  greater  than  at  hundreds  of  tons  of  Canadian  exports  | 
ran  be  occunied  by  freight-paying  present  time,  but  the  financial  which  otherwise  would  never  have  i 

rareo  Bunkering  can  be  carried  out  particularly  the  exchange  been  moved.  There  are  at  present 

ivith  Tester  despatch  and  is  not  |  extremely  hard  about  thirty  of  these  ships  In  oper^r- 

interfered  with  by  darkness  or  the  1  arrange.  Some  attempts  have  re-  tion  now  and  more  are  being  built  at  i 
*  state  of  the  weather  It  Is  not  at-  j  ®®*itly  been  made  at  Ottawa  to  Inter-  the  rate  of  about  one  a  month  until 
tended  with  the  dirt  and  other  dis-  ’  authorities  In  this  problem  the  full  programme  of  sixty  ships  is 

conJfortrincl^^^^  bunkering.  •  but  no  results  for  publication  have  completed.  ; 

Labor  and  machinery  are  not  re-  been  given  out.  Employs  50,000  Men.  i 

nulred  for  handling  ashes.  Oil  fuel  '’r-  Haiiantjne  at  the  banquet  During  the  war  and  due  to  the  war, 

(  limlnates  stoking  thus  reducing  the  ®'bu''®  referred  to,  inade  the  state-  Canada  increased  her  shipbuilding 

size  of  the  crew  and  reducing  labor  ™®u^  rhat  the  (.anadian  Government  industries  to  the  value  of  around 
costs.  It  possesses  greater  thermal  Merchant  Marine  had  already  in  the  $35,000,000  and  at  the  present  time  i 
efflciency  than  coal  and  reduces  fuel  1  "rst  year  of  operation,  made  a  band-  more  than  three-quarters  of  the  $43,- 
eosts.  Uniform  steam  pressure  ip  ^tiie  profit  and  the  wisdom  of  the  OOO.OOO  invested  in  shipbuilding  ia  a 
easily  maintained  thus  ensuring  a  in  starting  its  mercan-  direct  result  of  the  war.  The  23,5001 

sUrady  rate  of  speed  and  reducing  scheme  has  therefore  men  engaged  in  the  industry  per  day 

the  deterioration  of  furnaces  and  amply  justified.  Moreover,  the  ^re  altogether  outside  of  hands  in 

boilers  resulting  from  uneven  tern- 1  turned  out  are  worth  at  pre-  many  factories  which  are  engaged  lii 

peratures.”  ■  considerably  more  than  their  manufacture  of  ship  accessories 

These  advantages  are  sufficient  to  price,  whilst  their  \"altie  such  as  tools,  pumps,  wire  rope,  en- 

indicate  that  the  Cunard  line  are  I  Canadas  ginos,  electrical  equipment,  plumb- 

well-advl8e<l  in  making  an  experi- p*"®**®  beyond  question.  jpo-  equipment,  etc.  Only  two  or 

i  meut  which  ts  bound  to  become  j  World  is  Ship-Hungry.  three  shipyards,  manufacture  their 

more  widely  attempted  as  the  value  |  The  same  argument  also  applies  to  own  accessories  and  it  is  estimated 


of  oil  fuel  In  ships  Is  proved  in; ships  built  in  Canada  for  Canadian  that  another  23.500  men  are  einploy- 


1  actual  practice. 


GREAT  LAKES 
MEDITERRAN’N 
OF  DOMINION 


i  overseas  trade,  by  Canadian  ship-  ed  in  this  branch  of  the  work, 
builders.  What  can  be  done  by  the  Thees  shipyards  are  scattered  all 
Canadian  Government,  can  undoubt-  over  Canada  from  Halifax  to  Yaii- 
edly  be  done  and  probably  be  more  coiiver.  There  are  few'  countries 
I  profitably  done  when  handled  by  which  have  more  water  front  than 
private  interests.  At  a  time  when  Canada.  She  has  eveiw  facility  for 


1  the'  whole  world  is  suffering 
ithe  wholesale  destruction  by 


from  becoming  one  of  the  foremost  ship- 
sub-  building  countries  of  the  world  if  she 


ifiLui  I  Lunnii  n  marine  warfare  during  the  war,  every  can  only  keep  the  great  start  giver. 

I  Indlyidual  boat  attains'  a  supreme  her  by  the  war.  To  lose  it  wxiiild  be 

additional  Inipbrtance.  Great  to  throw  thoiis.ands  of  men  out  of 

Mr  1 11  liyil  III  1 1  Ira  Britain,  even  if  she  desired  to  do  so,  emploj-ment  and  to  lose  an  unex- 
I  Wl  is  not  now  In  a  position  to  handle  celled  opportunity  for  the  creation 

the  Canadian  sea  trade,  as  she  did  of  a  great  national  industry.  The 

.  prior  to  the  war,  so  that  ev'erv  mer-  whole  world  is  crying  for  shipping 

This  is  Prophesy  of  Executive  pantile  vessel  which  Canada  can  and  Canada  is  equipped  to-do  her 


MORE  DEADLY  THAN  WAR 

Stutlntlcw  »how  that  Infinenan  la  luuoh  more  deadly  than  war. 
la  a  few  montha  It  took  more  rlctlma  than  fell  In  over  fonr  yenra  of 
flghtlnK.  .  . 

That  it  hna  awakened  the  average  eltlaen  to  a  more  lively  aenae 
of  the  eonatant  rink  of  death  which  he  faeen,  and  the  reaulta  which 
would  enaue  for  hin  depenilnnta 
la  ahown  by  the  enormonn  and 

?urunc^  protection  for  life  aa-  y  pg 

yjm  aLd^youJa^'*^  ""  affectln*  OF  CTANATIA 

For  information  rraardlnu  HEAD  OFf  lCJE_7'MONXRBAI. 
■eeeaaary  protection  commu- 

nleate  with  the  T,  B.  Mnennlny,  Frealdent. 


Director  of  Great  Lakes  -  St.  j  show  is  invaluable. 
Lawrence  Tidewater  Assn.,  ] 

Who  Foresees  Opening  Up  of  |  III  AC  11 A  D 11 
This  Route  to  Ocean-Going  ft  “  O  flnllU 
Vessels  Within  Next  4  Years.  nu  Cl  mil 


trade |  full  share. 


WAS  HARD  HIT 
BY  SUBMARINES 


Detroit. — Charles  P.  Craig,  of 

Duluth,  vice-president  at  large  and  - - 

executive  director  of  the  Great  Anchor  Line  Suffered  l-oss  of  66,738 


I  Lakes-St.  I-awreiice  Tideiwater  As- |  tiross  Tons. — All  in  Process  of 
,  sociation,  discussing  recently  Do- 1  Replacement. 

'  troit's  programme  iii  the  general '  One  of  the  steamship  lines  which 
agitation  for  establishment  of  an  suffered  severely  by  the  depreeia- 
ocean-to-lakcs  water  route  said  that  j  tions  of  Germany's  U-boat  policy  was 
the  project  hiid  passed  the  dlplo-  i  the  Anchor  Line  w-hich  in  August, 
matic  stage  and  the  Governments  of  j  1914.  had  four  steamers  on  the  New 
.  Canada  and  the  United  States  had  i  York-Glasgow'  service  of  the  com- 
_  I  come  together  on  the  proposition  tol  pany  and  two  others,  then  but  re- 
-  the  extent  of  appointing  a  joint  in- 1  cently  built  which  were  intended  for 
.  ternational  commission  to  hold  hear-  the  Italian-New  York  service  of  the 
ings  in  14  States  and  in  Canada  on  company.  On  the  outbreak  of  war 
the  project.  _  all  six  of  these  ship.s.  were  taken 

'  “Ocean-going  ships  should  he’  un-  over  by  the  British  Government  for 
loading  raw  material  and  import  longer  or  shorter  intervals  and  were 
^commodities  and  then  taking  used  in  army  transport  work.  With 
cargoes  of  finished  produots  from  the  development  of  the  “frightful- 
industrial  plants  of  Michigan  and  ness”  policy  five  of  the  above  ships 
Ontario  at  the  docks  of  Detroit  and  were  lost  through  enemy  action  to- 
Toronto  within  the  next  four  years.”  gether  with  two  others,  representing 
_ _ _  *t  total  tonnage  loss  of  66,738. 

New  World  MedHerraneaii.  immediately  after  the  armistice 

Mr.  CraAg  went  on  to  say  that  company  began  a  policy  of  re- 
“every  lake  port  will  he  an  ocean  construction  and  orders  were  placed 
port.  Foreign  ships  will  lie  along-  with  huildings  yards  on  the  Clyde  for 
side  Detroit  and  Toronto  wharves,  seven  new  ships,  five  of  15,000  tons 
States  and  Provinces  bordering  on  .gross  each,  for  the  Atlantic  service 
the  lakes  will  become  a  part  of  the  and  two  of  10,000  tons  each  for  the 
seaooast.  The  Industrial  power  of  Indian  spi-vice.  The  first  of  the  At- 
the  M  est  will  be  increased.  New  lantic  vessels,  the  Cameronia,  will 
,  markets  will  he  open  to  enterprise  be  ready  for  the  Glasgow-New  Y'ork 
and  the  whole  continent  will  have  |  service  in  the  summer,  having  been 
services  of  deep  sea  merchant  fleets. ,  launched  on  December  23  at  Glas- 
The  Great  I.akes  will  be  an  Amer-  I  gow.  She  is  an  oil  burning  steamer. 

I  lean  and  Canadian  Mediterranean,  j  _ _ 

"Much  already  has  been  done  In  ■  y*j*j*iai 

clearing  the  way  for  this  route,  and  nANAnA-RLASRllW 
When  the  last  objections— the  St.  j 

I  l.awrence  River  rapids — are  con- I  pnAT  Rllll  IIINR  I 

verted  into  smooth  water  by  a  sys- ,  DUfl  I  UUILIIIliU 

'  tern  of  dams  making  the  river  a  j  - - 

I  series  of  lakes,  the  way  will  be  New  AnrhQT*Donaldson  Vessel  Ex- 
opened  to  the  sea.  Inland  mountains  |  pected  Ready  for  Service  Late 
and  plains  will  be  brought  1,000 1  in  Goi^ng  Season, 

miles  nearer  to  world  markets.  j  The  Robert  Reford  Company  have 
“Drowning  out  the  rapids  by  ,  received  plans  of  one  of  the  new  An- 
means  of  dams  will  cost  approxl-  i  chor-Donaldaon  boats  now  being 
niately.  $60,000,000.  and  provide  |  built  by  the  Fairfield  Shipbuilding 
water  power  as  well  as  water-ways,  j  Company  on  the  Clyde  for  their  Can- 
Rentals  from  water  power  rights  i  ada-UIasgow  service.  The  vessel  is 
I  will  pay  the  expenses.  This  power !  520  feet  long  and  66  feet  beam.  On 
■  is  needed  to  relieve  fuel  shortage,  i  the  bridge  deck  she  will  have  ac- 
w'hile  the  water  route  Is  needed  to  1  commodatlon  tor  356  cabin  passen- 
reliei'e  trafne  congestion  and  bring:  i  gers  and  on  the  shelter  deck  for  162 
I  down  the  cost  of  commodities  by  In- ;  deck  passengersi  There  will  further 
Clewing  production  and  market  be  accommodation  for  1,140  3rd  class 
I  facilities.  passengers.  The  vessel  is  expected 

, - to  be  readv  for  service  late  this  year 

1  DAVIE  SHIPBUILDING  f«r,t Wc,r 

Meexe  PnUTDllfVT  service  of  the  Anchor-Donald- 

■  UL  I  0  uUfI  I  KAw  I  son  line  which  will  be  a  great  im- 
!  -  provement  over  the  boats  now  oper- 

Onahoi' _ Thn  rto.fin  .41...  ating  in  that  line. 


Canadian  Strong  Progressive 

Fire  Insurance  at  TarifT  Rates 


Buy  Clothing  as  an 
Investment 

The  certainty  of  increaseii  prices  of 
next  season’s  Winter  Overcoats  makes 
purchases  today  an  investment  worth 
consideration. 

Our  Mid-Winter  discounts  should 
make  this  feature  more  than 
usually  attractive. 

Shirts,  Pyjamas,  Neckwear,  etc., 
show  material  savings  also. 


BDAT  BUILDING 


DAVIE  SHIPBUILDING 
CO.  GETS  CONTRACT 


MAXBEAt 

il9 

AaH  Knd-AAJtox 
*AOSijCiAW.SiZ 


LimTED 

s  St- 

'Wes^  BnJ 

<63StXBthJUr 


Quebec— The  Davie  Shipbuilding  ®  _ 

.Company,  of  Lauzon,  has  been  i 

awarded  a  contract  by  the  Dominion  SHIPBriLDING  REVIVAL.  j 
I  (iovernment  for  the  construction  of  New  ■V4’'estminster.  —  Statements  i 
,  an  8.350  ton  steel  freight  vessel,  to  made  at  a  recent  meeting  of  the 
be  added  to  the  Canadian  Govern-  New  Westminster  Board  of  Trade 
ment  Merchant  Marine.  The  yard  has  indicate  a  revival  in  the  ehlphulld- 
I  also  under  construction  at  the  pre-  lag  industry  here.  There  are  good 
sent  time  a  large  pontoon  for  the  prospects  of  either  wooden  or  steel 
'  Canada  Steamship  Lines  as  well  as  ships  being  built  at  the  Popular  la- 
,  four  wooden  ships  for  the  French  land  Ship  Yards  whilst  there  are 
'  Government,  the  last  of  a  contract  prospects  of  another  company  beintg 
:  awarded  the  company  about  a  year  organized  to  build  wooden  ships  at 
Ijaso-  Popular  Island. 


U.S.  VIEW  CAN. 
SHIPBUILDING 


New  York  Marine  >ews  (ommeiits 
Favorably  on  Cnnadiaii  Shipping 
Figures  for  1919. 

The  New  York  Marine  News  com¬ 
menting  on  the  shipbuilding  figures 
for  Canada  for  the  year  to  June  30, 
1919,  as  recorded  in  Lloyd's  register, 
.says: 

"There  is  opportunity  for  ship¬ 
building  in  Canada  a.s  long  as  com¬ 
petition  in  ocean  carrying  is  not  the 
determining  factor.  Conditions  in 
Canada  are  closely  analogous  to 
those  in  the  United  States,  the  cost 
of  shipbuilding  in  Canada  and  the 
States  having  always  been  higher 
than  It  is  in  other  countries,  notably 
Great  Britain.  There  are  those  who 
believe  that  labor  conditions  in  Great 
Britain  and  the  increase  In  the  pay 
of  labor  there,  together  with  the  ad¬ 
vancement  made  in  Canada  will  en¬ 
able  the  Dominion  to  compete  suc¬ 
cessfully  with  Great  Britain  in  the 
cost  of  ship  construction.” 

canMnships 

BACK  BN  RDUTES 

-  I 

U.  P.  0.  S.  Tessels  Melita  and  Minne- 
dosa  Resume  Canadian  Service. 

The  restoration  of  Canadian  ships 
to  Canadian  service  is  proceeding 
and  the  latest  news  in  this  connec- ' 
tlon  is  that  the  C.P.O.S.  vessels  Me¬ 
lita  and  Mlnnedosa  are  now  on  their 
w'ay  to  London  after  coompleting 
three  months  in  the  service  of  the : 
British  Government  repatriating  In-! 
dian  troops.  The  Melita  will  leave  I 
London  on  February  12  and  the  Min-  • 
nedosa  will  leave  Liverpool  on  March  ' 
6  for  St.  John,  and  on  arrival  there  j 
thej'  will  both  go  into  the  St.  John- 1  j 
Liverpool  service.  In  view  of  the  j 
fact  that  the  Government  has  divert- 1 
ed  one  vessel  from  the  Atlantic  ser-  ] 
vice,  viz.,  the  Jlegantlc,  and  of  the ' ! 
reiport  that  they  are  likely  to  take  • 
still  more,  it  is  gratifying  to  hear  of  ! 
the  restoration  of  the  above  boats  to  | 
the  service  of  Canadian  shipping.  j  i 

MONTREAL— OTTAYV A.  !  | 

Grand  Tnink  Railway  System.  , 
Between  the  Matropoli.s  and  the  j 
Capital  City  service  now  in  effect  is:  : 

Leave  Montreal — Daily,  8.15  a.m.:  , 
ex.  Sunday  4.(M>  p.m. ;  dailv.  8.05  p-m. 

Arrive  Otitawa— Daily,  11.45  a.m.;  ! 
ex.  Sun.,  7.30  pjn.;  daily,  11.05  p.m. 

Leave  Ottawa  —  Daily  8.30  a.m.: 
daily,  3.30  p.m.;  ex.  Sunday,  6.50  p.m.  I 
Arrive  Montreal— Daily,  12  noon;  • 
dally,  6.30  p.m.:  ex.  Sun..  10.20  p.m. 

In  addition  to  high  grade  coaches,  j 
buiffet  parlor  cars  are  operated  on  I 
all  trains,  and  a  apeclal  feature  is  i 
cars  with  large  observ'aUon  room  at  I 
rear,  that  are  popuar  with  the  ladles,  j 
and  also  have  large  smoking  •room  j 
tor  gentflemen.  These  cars  will  (be 
on  tihe  4.00  p.m.  and  8.05  p.m.  trains  j 
from  Montreal,  and  the  8.30  a.m.  and  i 
3.30  p.m.  train*  from  Ottawa.  ' 


FRACANDA 


COMPAGNIE  CANADIENNETRANSATLANTIQUEumite 


Sailing  from  Best  St.  .lohn,  N3. 

To  HAVRE 

Rcu(.e  Your  Freight  to  and  from  France  by  the  Fracanda  Line 
February  24 . .  SA  WLSLET 

To  BORDEAUX 

February  7 . S.S.  BILBSTER 

February  11  S.S.  MI.SSISSIPPI 

For  Rnire  niid  further  information  apply 

CANADA  STEAMSHIP  LINES  Limited,  (»en.  Agents 

Montreal,  Three  Rivers.  Quebec. 


SOUTH  AFRICA 

Monthly  Service  from  West  St.  John,  N.B. 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  c>f 
Africa.  First  Sailing  early  INI  ay. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 


LIMITED 


133  Board  of  Trade  Building 


Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AG  ENTS  I 

KEGLLAR  SLUVK’ES  OF  MODERN  FREIGHT  SI  LAMl  KS 

—  FROM  — 

MONTREAL 

—  TO  — 

HmII— LiOndon  &  Antwei'ia 

fFroni  POi?'i'l..\.\D.  ME.,  to  HUIJv  in  Winter.) 

(From  ST.  JOHN,  N.D.,  to  LONDON  A  A.NTWEliP  in  Winter.) 

-  agents  for  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

(  \\\D\  AND  MAX  IILSTI  R 

(Fh'om  Montreal,  in  Summer.  St.  John,  m  Winter.) 
-Apply  to  : 

FI  RM-SS  B?iHV  k  to..  LDIITED. 

3  Board  of  Trade  Uiiildiiig  ■  ■  ■  Montreal. 


Cable  Address 
Marnnveo.  Moiitri'al 


Codes  ; 

Mesfern  rniftn-ScolCs 
A.D.i  .  51  li  fhlitioii. Bentleys 
D  atkiiis 


MARINE  NAVIGATION  COMPANY 

OF  C.ANAUA  LIMITED 

507  to  509  Coristine  Building 


And  at  t 
St.  John,  N.B. 
London 
Livorj'ool 


MONTREAL 


Glasgow 
(  ardiff 
Paris  . 


St.  Nazaire 
LislM)n 

Rio  du  .laneiro 


REGl  LAR  SAILINGS  TO  ST.  NAZAIRE,  FRANCE. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

St.  John  in  winter,  calling  at  Auckland.  tVellingtnii,  Lyttelton  ami 
Dunedin  (New  Zi^alaiid)  and  Melbourne  and  Sydnej  (  tus- 
tralia). 

EASTERN  CANADIAN  SERVICE 

From  ST.  JOHN,  N.B. 

S.S.  Durham .  .March  12 

For  Al  CRLAND.  M  ELLIXITON.  DUNEDIN,  MELBOURNE, 

.SI  DNEV  and  BRISBANE 

For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Thos.  Harling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YORK 

15  M'illiam  Street. 


MONTREAL 

Board  of  Trade  Building. 


Ask  enty  traveller  what  keeps 
him  fit  while  *‘on  the  road  ** 


ENO’S 

FRUIT  SAU 


THE  FDfANqAL  TIMES,  MONTBEAL,  FEBRUAHY  7,  19T0 


Readers’  Guide 


DIVIDEND  NOTICES.  ETC 

BANK  OF  MONTREAL 


Fluctuations  of  Active  Listed  Securities 


CurrsMt  Financial  Literature 

Each  week  THE  FINANCIAL  TIMES 
publlehea  In  tbla  roinna  a  Hat  •( 
tlmelT  book*  and  paaiphlets  pabllah* 
ed  bj'  reputable  BaaklnH  aad  Broker* 
aare  flrma  for  dlstrlbatloa  aaMac 
their  elleata,  Readera  of  THE  FIN¬ 
ANCIAL  TIMES  are  larlted  to  write 
direct  to  the  houaea  or  to  THE  FIN* 
ANCIAL  TIMES  for  any  coplea  Bi 
which  they  ainy  be  Intereated.  The 
publlcatloiia  will  be  aent  promptly 
either  by  the  flrma  olterlaar  thorn  for 
diatrlbutlon  or  by  THE  FINANCIAL 
TIMES.  Pleaae  addrcaa  all  com- 
munlcatloaa  to 

literature  DEPARTMENT. 

THE  FINANCIAL  TIMES. 

MONTREAL,  «I7E. 


Saturdsv 


Tuesday 


Thursday 


Monday 


Friday 


Wednesday 


'Asked! 


Abitibi  P.  &  P.  Co . 

.4ine8-HoIden . 

Do.  pfd . 

Asbestos  Corporation . 

Do.  pfd . 

Atlantic  Sugar . 

Do.  pfd . 

Bell  Telephone . 

Braziliwi  T.  L.  &  P . 

Brompton . 

B.  C.  Fiahing . 

Can.  Car  &  Foundry . 

Do.  pfd . 

Canada  Cement  Co . 

Do.  pfd . 

Can.  Converters . 

Can.  Cottons . 

Do.  pfd . 

Can.  Foundries  &  Forgings 

Can.  Gen.  Electric . 

Can.  Loco,  pfd . 

Can.  Steamship  Lines . 

Do.  pfd . 

Carriage  Factories . 

Do.  pfd . 

Con.  Mining  &  Smelting. . . 

Crown  lieaerve . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dominion  Glass  com . 

Do.  pfd . 

Dominion  Steel  Corp . 

Do.  pfd . 

Dominion  Iron  pfd . 

Dom.  Coal  pfd . . . 

Dominion  Textile . 

Do.  pfd . . 

Hillcrest  Collieries . 

Holt  Renfrew . 

Do.  pfd  . . 

Kaministiquia . 

Illinois  pfd . 

Laurentide  . 

Laurent  ide  Power . 

Lyall  Construction  Co.  ... 

Macdonald  Co . 

-Mackay  pfd . 

Mont.  Cottons  . 

Montreal  Power  Cons . 

-N'at.  Breweries . 

_Do.  pfd . 


JJ 


INVESTMENT  ITEMS— A  meatbly 
discussion  of  Canadian  flaanelal  and 
economic  topics  of  timely  intarest  to 
bu8ine.ss  men  and  investors.  Each 
Issue  also  carries  comment  on  current 
earning:"  and  financial  positions  of  a 
number  of  Canadian  corporations  and 
a  comprehensive  table  of  quotations 
for  active  and  inactive  Bonds.  A 
letter  or  postal  will  add  your  name 
to  our  mailing  list — Royal  Seouri- 
ties  Corporation,  Limited,  Montreal, 
Toronto  or  Halifax. 


Notice  is  hereby  gnen  that  a 
Di%td»\'D  of  Three  ter  cent. 
(being  at  the  rate  of  twelve  per 
cent,  per  annum)  upon  the  paid-up 
capital  stock  of  this  bank  has  been 
declared  for  the  current  quarter, 
and  will  be  payable  at  the  bank  and 
its  branches  on  and  after  Monday, 
the  first  day  of  March  next,  to 
shareholders  of  record  at  the  close 
of  business  on  the  i4tb  day  of 
February. 

By  order  of  the  Board. 

C.  E.  NEILL. 
General  Manager. 
Montreal,  Que.,  Jan.  16,  1920. 


JLONDON  " 

SMOKING  MIXTXTRX 

What  a  name  for  a  tobacco ! 
And  what  a  perfect  tobacco  for 
the  name!!— a  mixture  of  rich, 
old,  ripe  tobaccos— a  mixture 
you  will  thoroughly  enjoy. 

30e,  per  package. 

Ateoputupintuuof^A^^  andopwarJs. 


_INVESTMENT  RBCOMMSNDA* 
TIONS — A  quarterly  Booklet  ot-  our 
Current  offerings  of  governaaOBt,  pro¬ 
vincial.  municipal  and  corporktlon 
Bonds.  A  feature  of  particular  inter¬ 
est  to  investors,  both  private  and  in¬ 
stitutional,  is  the  accurate  analysis 
Of  the  securities,  earnings  and  finaq. 
cisl  positions  of  prominent  Canadian 
Corporations.  Mailed  regularly  upon 
request.  Royal  Securities  Corpora¬ 
tion.  Limited,  Montreal,  Toronto  or 
Halifax, 


TlRCmaliinBinkiifCoiiiiiiera 


DITIDEND  No.  1*2. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent.,  upon  the 
capital  stock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent,  per 
annum,  has  been  declared  for  the 
quarter  ending  29th  February  next, 
and  that  the  same  will  be  payable 
at  the  Bank  and  its  Branches  on 
and  after  Monday.  1st  March  1020. 
to  shareholders  of  record  at  the 
close  of  business  on  the  1+th  day  of 
February  1920. 

By  order  of  the  Boaid. 

JOHN  AIRD. 
General  .Manager. 
Ird  January.  1020. 


"DIGEST  or  THE  INCOME  WAR 

Tax  act  (C.anada).  1917.  ane 

AMENDING  .ACTS,  1918  snd  1915.”  A 
Carefully  prepared  epitome  in  non. 
legal  lerms  of  the  original  Dominion 
Income  Tax  Act.  including  the  amend¬ 
ment  of  1918  and  19.  Invaluable  to 
business  men  corporations  and  others. 
IsAued  by  The  Royal  Bank  of  Canada. 
Alontreal, 


t^fxrure  Ig^ 


PROFESSIONAL  CARDS  l  DIVIDEND  NOTICES.  ETC, 


K.  &  S.  TIRE  &  RUBBER 
GOODS,  Ltd. 


Toronto.  23i 


Nat .  Brick . 

Pulp  &  Paper 
N  S.  Steel  pfd 
Ogilvic  Milling  pfd. 
Prov.  Paper  pfd 
Price  Bro.s 
Penmans  Limited  . 
yucbcc  Hy 
Riordoii  P.  h  P.  Co 
Do.  pfd 

.''awyor  .Massey  pfd. 


\ictorE.  Mitchell,  K.C..U.C.L. 

A.  Chase-i'asgTAin.  K.C . 
ErrclM.  McDougall.  K.C.,  Gilbert  S.  Stairs, 
Pierre  F.  Caagrain,  M.P.,  Leslie  G.  Bell, 

S.  C.  Demers 

ADVOCATES,  BARKISTEKS,  ETC. 
Roysl  Trust  Chambers,  107  St.  James  Street, 
Bell  Tel.  M.  8069-70  MONTP.EAL 


The  Bank  of  Toronto 


Preferred  Dividend  No.  1 


DITIDF.M*  >»,  U4. 

Notice  is  'hereby  given  that  a 
DIVIDEND  OF  THREE  PER  I'E.NT. 
for  the  current  quarter,  being  at.  the 
rate  of  TWELVE  PER  VENT.  PER 
ANNUM,  upon  the  Paid-up  Uapital 
Stock  of  the  Bank,  ha.s  this  day  been 
declared,  and  that  the  .same  will  be 
payable  at  the  Bank  and  its  Branches 
on  and  after  the  FIRST  DAY  Of' 
MARCH  NEXT  to  .Nhareholder.s  of 
record  at  the  close  of  business  on 
the  11th  day  of  February  next. 

By  order  of  tlie  Hoard. 

THOS.  I'.  HOW, 
(ieneral  Manager. 
The  Bank  of  Toronto,  Toronto, 
.lanuary  28th.  PR’n. 


■Nciice  is  here'by  given  that  a  divi¬ 
dend  of  on  I  he  Preferred 

Stock  of  this  comi>an>  for  Uic 
quarter  ending  Dec,  :’.].»1.  i!il9  (be¬ 
ing  at  the  rate  of  7''r  per  annum), 
has  been  rirclarcd.  payable  on  Jan. 
l.olh,  1920.  10  shareholders  of  record 
Dec.  31.  1919. 

By  order  of  the  Board. 

J.  O'.MARA. 

Treasui-er. 

Toronto,  Jan.  1.5,  1920. 


HKITISH  RMriRp:  PREFEREN- 
TI.M,  TVRIFF.S  .VND  THPIIR  RBLA- 
1  ION  ro  CVNWniAN  trade— .\ 
hnoblpi  for  Canaiiian  exporters.  'It 
contHins  the  latest  informatton  pro- 
ciiiable  on  tlic  tariff.-  of  Great  Brit¬ 
ain.  the  British  West  Indies.  New 
Zealniul  and  South  .\fri<n.  Thi.s  booU- 
lel  i.s  is.siiod  by  the  Foreign  Trad- 
Department.  The  Royal  B.xnk  of  Can¬ 
ada. 


C.  H.  CAHAN,  K.C 


■''hawinignn  . 

.sherwin  Williams . 

Do.  pfd  . 

Spanish  River . 

Do.  pfd . 

Do.  Vouchers . 

.Steel  of  ('anada  x.d  .  . 

Do.  pfd  . 

.''t.  Lawrence  Flour  x.d 
Toronto  Ry 

Tram  Power  . 

I  ucketts  Tobacco . 

abasso  ( 'otton  . 

Wayagamack  . 


Barrister  and  Solicitor 
TR.ANSPORTATION  BULDING 
120  St.  James  .St.,  Montreal, 
lei.  .Main  12S0. 


THi;  GRLENSHIELDS  .MONTHLY 
REVilOW — A  monthly  summary,  ba.-- 
ed  on  authentic  statistics  of  the  cur¬ 
rent  slate  of  bu.siness.  as  affecting 
the  security  market.-.  Issued  by 
i:recn»hield.s  &  Co.,  17  t^t.  John  Street, 
kluiitreul. 


RESEARCH  BUREAU 

Researches  by  Speelallsta 
Arranged. 

Reports  and  Information  on 
Industrial  Development  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUODEM 

Tel.  Up.  8476. 

7*2  DKl  MXIOMI  BLDG.. 
MO.VTREAL. 


Wayagamack  Pulp  and  Paper 
Company,  Limited 

>0.  1. 

Notice'  is  hereby  given  that  a 
Quarterly  Dividend  of  1%  has  been 
declared  on  the  rapita!  Stock  of 
the  (’onii)any  for  the  quarter  end¬ 
ing  2Sth.  rebniar>  i;*2'h  payable 
Ibt.  March  ^192t>.  to  Sliarcholders  of 
record  at  the  close  of  business  on 
16th.  February 

hy  Order  of'  the  lioard.  *  j 
K.  I-.  WIIsSO.N. 

Sccrctai  y. 

Monlrcal,  lOtb.  Jauuar>  IML’o. 


T  hi:  oh  I  ‘  K  \  S  M I E  LDS  I  \  KST  - 

AlDN'r  SUCP i I o.\S,  which  uccoi  •- 
panies  tli*  Jtoviow,  contains  purlieu- 
lar?  of  H  Nclectf^d  lint  of  municipal, 
tuiblic  uiilu>,  inUu-'-^triHl  and  itov^/n- 
b»»ml.«.  l.'ifrUf’d  hy 
4;  Co.,  IT  John  Street,  Montreal. 


1  NUhTED 

Kichard^ftn.  Sheppard  4  Thornburn.  l-td.. 
InveAtment  Socuritieit,  Royal  Bank  Building. 
Toronto. 

•Toronto) 

Bid  Asked 

Alberta  Tacifle  Gram  rom  .  170  00  180  00 

Do.  pfd  «7  00  92  00 

American  Sales  Rook  6>  .....  .  90  00 

.Ames  Holden  Tire  com  .  .39  00  12  60 

Bolding  Paul  com  .  00  00  06  00 

Do.  pfd  .  91  00  94  00 

Burns  P..  1st  .  98  00 

Brandram-Henderson  pfd  94  00  98.00 

Canada  Kurniuirc  pfd  27  00 

('anada  Machinery  pfd  40  00 

Do.  pfd  fi.S  00 

Can.  .Marcorn  3  60  4  20 

Collingwood  Shipbldg.  Bond<  9.1  50  98  00 

Canadian  (Ml  rum  40  00  52  00 

Do.  pfd  96  00  too  00 

(  anada  f^stinghouire  109  00  120  00 

(’ockahult  Flow  pfd  66  50  73  00 

Dom.  Manufacturers  pfd  65  00  76  00 

Do.  com  10  00  16  00 

I>om.  Po^er  &  Trans  com  o.')  00  61  00  ! 

Do.  pfd  96  00  102  00 

Dunlop  l  ire  pfd  92  00  97  00 

Eastern  (  ar  n  s  90  00  98  00 

(Joodycar  Tire  tMd  Stock  'pfd  99  00  110  00 

(iordon  Ironridea  6’s  95.60  97  00 

Home  Hank  94  50  97  <M) 

Imperial  6il  loO  00  160  00 

Imperial  Tobacco  Ordinary  ft  75  6  60 

International  Milling  pfd  88  OO  95  00 

.lohn  Morrow  Screw  88  oo 

King  Kdward  Hotel  com  76  00  80  00 

Dt*.  Rond**  76  00  80  00 

Kipawa  Paper  rom  68  00 


CONSULTING  ENGINEER 


tiO.MK  RK.MARK.S  ON  WILLS— .V 
caieftilly  prspared  buoKlet  suggesting 
ccitain  ikscful  clauses  for  wills,  and 
giving  some  simple  specimen  forms  of 
Wills.  Issued  by  The  Royal  Trust 
Coiiipaiiy,  Montreal. 


.Notlijo  i.s  hcreiby  given  that  ou  Ihr 
deferreti  Dividend.it  of  ’he  Piri'rrrnci' 
Stonk  of  this  t'ompany,  ihr  Direotoi  s 
have  declared  a  Dividend  of 
payaltle  on  the  l.jth  of  .March  to 
SharehoUlent  of  record  ji.l  the  .  lo-c 
of  bu.siiie.'-s,  the  1st  da*  of  .\larch. 
192f'. 

By  order  of  t.lie  Hoard. 

D.  R.  KENNKDV, 

_  _ Secrc  tary-Trcaf’irc.r. 


(Furnished  by  Shearson,  Hammill  i  Co.) 

Close  Close 
Jan.  30  1  ell.  j 


dable  Addres.s;  "Engineer, 
Montreal'*  West.  Union  Code. 


,  I  .\ni  Beet  .''iig.ar  Co . 

!  .\in.  Ciiii  Co  ,  . 

I;  Am.  Car  A  Foiuidry  Co . 

'  .\m.  ( 'of foil  l)il  Co  . 

.\ni  Loeomotivc  Co . 

.\m.  .'■iinell  A  Kef . 

i  .\ni.  Tel  A  Tel  . 

s  '  \m.  Tobacco  Co . 

’  I  .\naeond.i  Mining  Co  .  .  . 
r  I  .\tch.  Top  A*  .''‘an  Fe  Ry  . . . . 
Bald.  Lofoinolive  < 'o  .  .. 

Baltimore  A-  Ohio  R.R  .  . 
HelhlclieiTi  .'"'leel  'B  "  .  .  .  . 

Brooklyn  I’ap.  Tran  (.'o  .  . . 
j  I  C.inadiaii  I’aeiiie  Ry  ,  .  .  . 

(  'ential  beat  Iter  Co 
•  (  hrs.'ipeake  A  Ohio  U.H 
(  liie  .Mil.  A  .■'(1.  Paul  R.R. 

(  liii-ago  R .  I .  A  Parifie 

Ctiino  (  upper  Co . . 

( '01111010.1  Gas . 

'  ;  (  ol  l  iiel  A-  Iron . 

!  (  (iiifolidated  Gas  Co . 

}  (  iirii  Prodi^et.s  Co . 

(  rueible  .Steel  (,'o  . 

R.R.  Co  .  .  . 

Do.  1  St  pfd  .  .  . 

(rcneial  F'-leetrie  Co . 

I  General  .Motors  (,'orp  . 

'  ( loodrieh  B.F.  i . 

( .real  Norlheni  pfd  .  , 

( ireat  Nor.  Ore  Ctfs 
1  llinois  ( ‘eiif  ral  R.R 

Inlerbor'h  Con  Cfjrp  . 

Do.  |.f(l  _  . 

.  Ifspiration  Copper  Co  . 

Inter.  Harvester  Co . 

lilt .  .Mer.  Marine 
lilt .  Mer.  Marine  pfd 
[lit .  .Nickel  Co  . 

International  Paper  Co . 

Kenneeott  (  opper  Co  ...... 

I.ehigb  \  alley  H  R  . 

Lai  kawanna  .''teel  t  o 
,  Alaxwell  .Motor  Co 
Mexican  Petroleum  to 

Miami  Copper  Co  . 

Midvale  f^tpel  . 

Missouri  Pat  'fie  R.R . 

.Mo.  Kani.  A  Texas  R.R . 

Nat ional  I.ead  Co . 

i  Nevada  Cons.  Mining  . . . . 
\.  5'.  Cent.  H.  R.  Co 
Norfolk  A’  Mestern  Ry 
.\.  5  .  N.  H  A-  Hartford  R.  R 
Northern  Pacific  Ry 

( )hio  Citip.«  tias  Co  . 

I’ennsvlvania  R.  R.  Co . 

Pen.  (t.  I..  A-  f'.  Chic . 

Philadelphia  Co  . 

Pittsburgh  ( 'oal  Co . 

Prcb-sed  .<tecl  Car  Co  . 

Railway  Pitecl  .Spring  Co 

'  Ra.y  Cons.  Copper  Co . 

Reading  H.  R.  Co . 

Republic  Iron  &  .Steel  - 

.Southern  Pacific  Ry . 

.'■touthern  Railway  Co . 

Studebaker  Corp  . 

The  Texas  Company . 

Union  Pacific  R.R . 

C.  F'ood  Products  Corp.  .  . . 

U.  .*<.  Ind.  .Meohol  Co . 

r.  Ruliber  Co . 

U.  .Steel  Corp . 

Do.  pfd . 

Utah  Copper  Co . 

Wabash  Ilailroad  Co . 

rioting  I  Do.  pfd.  .4  . 

34'75-8o|  Westingnousf  Elec.  A  Mfg  . . , 

.  W'pstprn  Union  Tpl.  Co 


.M.W.VGIC.MKNT  .SEHVICE— .V  pam- 
tililei  dp.seilbing  the  manner  In  which 
a  Trust  Ciimp.any  will  undertake  the 
nmnuBi'iii''nl  of  tteciirilies.  .\I"ii  igag* 
l.eal  Estate,  and  the  uivestnienl  i,f 
biunies,  und  setting  out  the  rharge.s 
wliieli  it  iiiake.s  for  thcise  services. 
Issued  liy  The  Huyal  Trust  Company, 
Montreal. 


Consulting  Engineer 

8S  nOVAL  J.VMRA.XCK  BlILU. 
ING, 

Tel.  M.  8240 _ IVIONTREAl- 


THEATRE,  LTD 


INLISTKD  SKC  t KITH’S 
A.  J.  Pattigon  Jr.  A  Co  ,  M^mbor; 
ftock  Kxrhanfr**.  108  Baj  St.,  furn 
fol]o«(in2  approkimatA  quotationg: — 

Toronto' 

BiH 

Ahb#y’«  SaltA 
Alta.  Pau.  (tram,  com 
Do.  pfd 

Ames  Holden  Tire  ron 


fxrnntn  IN^'OMTC  TAX  AXD  THK  FN- 

d  the  DIVIDL’.AIs — .\  eoniplote  grtiide  tn 
I  ihe  prepaiAtioi)  of  income  fax  return.*, 
in  .'iitiiplo  form,  and  coiUain- 

Askffl  Canadian  Income 

♦;o  Wai  'Lax  Act  w  ith  q)l  an.*  to 

170  00  190  00  tiaff  enihoflH  d  thfi»Mn  Im  ilnahle  to 
H6  6(»  91  00  hH  tho.Me  whom  tho  ait  l.a- 

39  .50  v2  50  ailed  by  The  Ilojal  Ti  uat  Compuiiy, 

I  (M)  7  00  Montreal. 

58  50  62  5<* 

94  00  !I8  00  ■ 

n  00  IK--  INI'K.'^TMEN'T  fsERVirr— A  nmnih- 

.si  00  87  iio  *'  re.iew  of  ilie  uiorkei  situation  and 

40  00  i!i  00  'n'esinieni  outlook  This  month > 

no  i.ssiip  coutain.s  .snecial  artitlej  on  Can 

.S2  00  SOHO  sdisn  Coilons,  I'anada  .Steamship 

0  00  .'I  8S  I,in».«.  Rraziltan  Traction.  Canadian 
Ik  00  .',1  00  'I’outlen.s.  Detroit  United  Hy.  Issued 
90  00  flk  0(1  liy  .'Ii-Cuaig  Hnw  A-  Co ,  Notre  Dams 
kk  00  Tfi  00  snd  St.  Francois  Navier  Sis..  Mont- 
107  00  120  00  l  eai. 
kk  .VO  71)  BO 


ur.nion 


Associated  Goldfields, 
Limite!! 


The  lakgest  gold  mi\e 

ill  the  xnukfnK  on  IIiIk  con¬ 
tinent.*  o  have  infornuillon 
nnd  map*  tvo  ^vould  be  pleaded 
to  mall  up«in  rruii^^t  to  inter¬ 
ested  parties. 


PETER  SINGER 

Members  Standard  Stock 
Exchange 

4  .  r.  K.  KlILDINC;. 
TORONTO,  ON'T. 
Phone  M.  .1701-2 


Merchants  Casualty 
Company 

INSURANCE 

Toronto  Montreal  Winnipeg 


7k  00  90  00 

92  BO  9k  5(1  C.W.Md.lN  I’.XCIFIC  R.MUW.VT  — 

17  25  h(i  A.«  a  if'Hiill  of  th**  ijiipreredanted 

82  60  100  00  lj«>ndon-.\e\v  >  ork  exchange  situatlf^n 
37  50  42  50  thi.M  stork  offers  an  uniisuml  inveiit- 

80  00  88  00  m^^nt  opportunity  which  }«hoiild  not 

98  00  102  (M)  4)'  r*rlookfd.  At  pre.srnl  prices  (p.F.VL 
73  00  78  00  j?io<’k  |)a>.s  10^},  di>'.  and  yiel<l.i  np- 

.*>.>  00  60  00  pioxiniatrly  ibrcular  sent  on 

96  00  100  00  FI  qcimt.  Issued  by  Herdnmn  ,Co.. 

93  00  97  00  ^  Dfniiinioii  Express  Bldfi.,  Montreal. 


Toronto.  .Innua 


IM.I'^TICD  ^^KCT  BITIRM 
I  Montreal  I 

f'urnir:hfd  l'\  Balfour.  While  A  Ti 

Rid 

Albcria  f’arifir  (i  rain  pfd  87 

Do.  com  170 

Aireg  Holden  Tire  com  38 

Beldinfj  T'aul  i»f<l  89 

Do.  cum  fO 

Brandram-Hendfruon  nfd  94 

Do.  com  o8 

(’an.  (’onnerticutt  (.VXton  rom 
•  Did  Stock  no 

(’an.  Con.  Felt  pfd  92 

Do.  rom  30 

foundfica 


Black  &  Armstrong 


ompan.' 

[  Asked 


rn:\  iKw  of  thp:  ho.vd  market 

l\  eWADA  FOR  1919— A  brief  hut 
e\4  pllrnt  levirw  of  the  Rond  market 
for  1919.  Among  other  features  this 
iMioklet  rnntains  a  liAt  of  offer- 
iiifr.'*  of  t iovernnient.  rrovini;?aI.  Muni- 
•  ipal.  public  .«serviee  corporation  bond* 
and  bond.*  nf  industrial  compar.ie.t 
made  durmc:  1919.  I.«sued  by  The  Di>- 
minion  Seruiltle*  Corporation.  Mont* 
rfuil.  Toionio  and  Ivondon,  Eng. 


tSuccesijora  to  Kobinson  Si 
Black.) 

REAL  ESTATE  A  ALVATIO.XS 
REATALS 

f'arm  Lands,  Morlease.s  ond 
Insurance 


GARRY  BLDG..  11  IWIPEfi 


(/anada 
Stork 

C  anada  Machinery  (’orp.  pfd 
Do.  com 

Canadian  Fur  .\uriion  Saits  pfd 
Do.  com 

(/ockshutt  Plo?.  pfd 
Cuban-C.’anadian  Sugar  pfd 
Do.  com 

Dom.  Po»er  A  Trans  pfd 
Do,  com 
Dunlop  Tire  pfd 
Frontenac  Bretvtries 
Galt  Brass  Co.  pfd 
Do.  rom 

Goodyear  Tire  pfd  ^Old  Stock 
Home  Bank 

Imp.  Tob.  (/an.  Ordinary 
I  Internationa!  Milling  pfd 
Kipa^a  Papgr  com 
Foe'S s  Theatres  Mtl.  pfd 
Do.  rom 

I-oervs  Thcatras  Ottawa  pfd 
•  Do.  com 
Marconi  Wireless  Can 
Maritime  Coal  com 
Mtl.  City  &  District  Bank 
Montreal  Oil 
Pro\incial  Bank 
St.  Maurice  Paper  (Jo.,  Limited 
Shale  Brick  of  Canada 
Southern  Canada  Power  pfd 

Do.  com  .  , . 

Sterling  Bank  . 

Western  Grocers  pfd  . 

West  India  Electric  ... 


l\Tr:il\.\T10XAL  ARIIASIVE  COR- 
F^OII.NTIDN’— rireular  contain  n>r 
detail.k<  of  the  is.'?iie  of  SI, TOO. 000  com¬ 
mon  slock  f>f  the  International  Abj.i- 
sivf  Col  po!  ation.  Jnve.'^tors  bavins 
fund.*  available  for  i  einve,«vtmcnt  will 
find  ilD.s  circular  well  worth  a  fifteen 
ininulcus*  study.  Issued  hy  Tbornioa 
r^avidsiin  A:  Co.,  Ltd..  Montreal. 


ITHEATRE,  LIMITED 


offices  Throughout  the  Civilized 
World 

OFFICES  IX  C.CXAD.V 
Calfary.  -Ota.  Vancouver,  6.C. 
Cdmonton.  Alta  H.-imllto.-i,  Ont. 
Halifax,  X.S.  >IoiiH-c.-«l,  Que. 

Lontion.  Ont.  tluebcc,  Qnc. 

Ottawa.  Ont.  Toronto.  Ont. 

St.  John.  X.B.  Winnipeg.  Mnn. 
Ilen^tatlon  gained  by  long 
years  of  vlgoroim,  ronscicntiuua 
and  Kuceesoful  nork. 

UOHN  A.  FUloTON 

superintendent  -  .tltlNTIlI^.VI... 


Notice  i.s  hcifby  ci\cn  that  (hr  .\i- 
len's  Hcarh  Thf-;it;c,  Limited.  lias 
de<  lai'cd  a  prfferen  -e  di,  lend  as  due 
.and  iiayablc  i.n  I'etiru.ary  2iid.  lo 
.“harchoWler.'s  of  I'  coid  on  the  daj 

of  December.  1919. 

H\  order  of  the  Board 

.1.  .1.  ALLEN. 

Seeret.ari . 

Toronto.  .lanuary  20,  1920. 


I'.^VCHOLOGV  OF  THK  .STO(*K 
M.MtKET — .V  practical  help  lo  th* 
man  iiilere.',ted  directly  oi  tndirectiv 
‘11  (he  .-lock  niarkel.  Price  J1  On 
I'uhli.-^heil  by  The  .Magazine  of  W'all 
.Street.  12  I!roadwa.\.  .New  Vork  City. 


Cobalt  &  Porcupine 
Stocks 


DIVIDENDS  DEtL.4RED 

.4m»r,  ShipbMg.  (.'o.  Feb.  20  Jan.  1.5 

Bank  of  Uommeree  »  .Mar.  I  K#l>.  14 

Bank  of  .Montreal  .  .  0  .Mar.  I  Jan.  31 

Bank  of  Toronto  ;t  .Mar.  I  Feb.  11 

Banque  d'Horhalara  Z',  Mar.  I  Fab.  15 

B.U.  Fishing  &  Packing  Co  \'j  Feb.  21  Feb.  9 
Bank  nf  Hamilton  8  Mar.  I  Feb.  18 

Canada  Cement  Co.,  pM  I*,  Feb.  16  Jan.  .'ll 
I  edars  Kapida  *4  Feb.  16  Jan.  31 

Canada  Foundry  *  Forg.  .I  Feb.  15  Jan.  ;il 

Do.  pfd  1*4  Feb.  1.5  Jan.  31 

Dominicn  Bridge  .  2  Feb.  16  Jan.  .11 

Detroit  United  Ry  2  Mar.  I  Feb.  14 

Kanr.inisfiiiuia  Pomer.  .2  Feb.  15  Jan.  21 
Lake  of  Woods  Milling  3  Mar.  1  Feb.  21 

Do.  pfd  1*4  Mar.  1  Feb.  21 

Mont.  Power  Consolidated  114  feb.  16  Jan.  31 
Montreal  Powrer  2  Feb.  16  Jan.  31 

Martin  Parry  50n  Mar.  1  Feb.  18 

Mont.  Loan  X-  More  21,  IR  Mar.  16  Feb.  29 
Ontario  StI.  Products  pfd.  3!,'  Feb.  16  Jan.  31 
Penmaa’e  Limited  144  P'eh.  16  Feb.  6 

Do.  pfd  Ilk  Feb.  22  Jen.  12 

Pittabvrg  btl.  Co.  pfd  Hi  .Mar.  I  Feb.  14 
Royal  Bank  of  Canada  3  Mar.  I  Feb.  14 

Riordon  Pulp  &  Paper  Co.  2'-,  Feb.  16  Feb.  5 
De.  pfd  .  1»»  XUr.  31  Mar.  22 


Notice  i.«  hcrehv  given  that  the  .41 
If-n'.«  St.  Clair  Theatre,  Limited  he.” 
dechared  a  preference  div.iend  as  due 
and  paiahlc  on  Kehruur:.  2nd.  to 
.shareholdcr.s  of  record  on  the  3lsl  da;, 
of  Tlerrmb'^r.  1919. 

By  order  of  the  Board, 

J.  .1,  ALLEN. 

Sc(  retary 

Toronto.  January  .in.  1929. 


"Members  Standard  Stock 
&  Mining  Exchange’  ’ 

C.P.R.  BUILDING,  TORONTO 


PRINTERS  LIMITED 


UEAIN  A.\-D  PBOVtSION  MABKETS 

Furnished  by  Simons,  Day  fl  Co. 

Chicago 

Open  High  Low  Close 

Corn- 

Februarv  .  138  IKI,  137  133 

March  .  136  136.4  1S6  136>,B 

May  .  131*4  13114  130>,  ]8G4 

July  .  128  129  127  1289, 

September  .  .  125',  128V,  l-eV,  123L 

Oata- 

May  79  79'..  78  75' 

July  72  72',  71',  7i», 

Bye- 

May  . .  15.5  15.5',  loll  152 

July .  I4*B  119  147',  148*4 


George  Lyman 

I>SIR.4>TK  BROKER 
Lewis  Bldg.,  17  St.  John  St. 

I  IRE.  like:.  3I.\RI.\E,  ACtT. 
HEM',  AIT03I0B1LE,  ETC. 


I  Saw  It  In 

the  fmancfal  Stmr$ 


March  ,  .  , . 
Mky 

aluly 
October 
Der^piber 
Fpot  t’otlon 


Western  Union  Tel.  Co .  87''2  . 

.NOTE — Where  no  sign  appesr*  net  crance  roiiresents  advance  made 
during  week 
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J.A.KiHdfll  riiff'i  Matlicwfon  F.  Stanton  MnthPW'on 


Riddell  &  Matliewsoii 

Mrniliero  Montr«!al  Stock  Exchange.. 

Siiccrgsom  to 

A.  I  .  RIDDELL  tS  CO. 

F'.ntiblithrii  ISitl 


Pfrntr  vH^r  ionn'-(  tinz  ^  Cn.. 

.\nc  ]  (>rk  yiliKk  Exchange 


80  St. 


Kmncois  Xavior  Street,  Montreal. 

Tolfphoiic  Main  249  and  .i9l 


STOCK  market  GOSSIP 


SPANISH  RIVER  LABORTROUBLE 
PROFITS  WILL  KEPT  MINING 
AT  TORONTO  EQUAL  25  P.C.  PROFITS  DOWN 


GOOD  BUYING 
ON  DECLINE 


('anadian  (ieneral  Electric  Act¬ 
ing  Well  in  Dropping  Market 
As  Result  of  Rumors  of  a  2 
p.c.  Bonus — Exchange  Situa¬ 
tion  Causes  Liquidation  in 
Brazilian. 


Earnings  For  the  Year  Ending  I  Annual  Statements  of  Crown 
•June  -lO  Next  Will  Be  the  Reserv^Md  Porcupine  Crown 


Highest  in  the  History  of  the 
Company —  Production  Will 
Be  Increased  to  fi.it)  Tons  Per 
Day. 


Show  Effects  of  Strike  in 
Mining  District  —  Important 
Development  Work  Under 
Way  in  Porcupine  and  Cobalt 


McDougall  &  Cowans 


Members  of  the  Montreal  Stock  Exchange 

STOCK  BROKERS 


HALIFAX 

ST.  JOHN.N.B. 

QL’EBEC 


OTTAWA 

TORONTO 

WINNIPEG 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


City  of  Toronto 

Guaranteed  4'  2%  Gold  Bonds 

ii.> 

Toronto  Harbor  Commissioners 

!  Dated  1st  September,  1913.  Due  lit  September,  1953 

Price:  82.70  and  Interest, •  Yielding  5.65* 

OSLER  &  HAMMOND 

Memliers  Toronto  Stock  Exchange 

21  Jordan  Street  -  Toronto 


(from  flip  Toronto  lliirpon  of  I'lip  in  vjrw  of  the  ad' anre  in  thp  rate  of  'nie  ^ronbles^in  the  Ontano  j. 

FinHiieial  'l  imes.) 

Toronto.  — 1/OcaI  trader.s  are 
atanLial  huyors  of  stork.s  on  the  de- 
rliiip.  While  hiiyina  order.®  have  not 
agKrftgated  a  vei'y  larse  'oliime,  it 
has  been  noticeable  tliat  offeriiis.s  at 
decreased  irriccs  from  .Moiilrc-al  and 
other  centres  have  been  fairly  read¬ 
ily  .ibsorbed  here.  I.or,iI  traders 
have  for  sofne  time  past,  been  rather  iiaymciits 
bearish  on  a  number  of  his:h  priced 
Issues  Actively  traded  In  elso'vhei-e. 
and  the  result  has  been  the  ac- 
enniiilatinn  of  roiisiderahle  of  a 
short  interest.  The  shorts  have  now- 
taken  advantage  of  the  sharp  rle- 

cline  in  price.®  to  fill  out  their  orders.  ’*>  •  basis,  and  the  latter  on  a  5  l.o 


The  In  viev  of  the  ad'ance  in  iiie  rate  oi  tne  laoor  irotioies  lu  u.r 

Mnerican  funds  in  Canada,  and  the,  mining  fields  arc  reflected  to  .some 
.  'e-xtent  in  the  financial  statements  of 

■  ’’  ;  Improvenu  nt  in  the  prices  foi  ne  .  ,  t;,own  Reserve  Mining  Company 
print,  iliere  is  considerable  <  linos- ,  Porcupine  Crotvii  Mines  for  the 
ity  on  the  local  street  regarding  the  |  December  3Isf  last, 

earnings  of  the  Spanish  River  I  tilp  The  profit  and  loss  account  of 
&  Pa|>er  (  ninpany  for  the  year  end-j^^.^^^  Reserve  showed  a  surplus  of 
Ing  .lime  ;:0  next.  ^  $(i01.684.  an  increase  of  nearly  $54.- 

foiinoction  The  F'iiiancial  over  that  contained  in  the  1918 


In  tbit  . . .  . 

Times  is  in  a  position  to  say  that  |  g^atement. 

for  the  ( iirrent  fiscal  year,  after  all  |  favorable  showing,  how¬ 

ever.  was  effected  at  the  expense  of 
depreciation  allowance,  no  deduction 
having  been  made  for  this  purpose. 


the  profits  of  the  com¬ 
pany  will  show  equal  to  25  per  cent, 
on  I  he  common  stock.  .Just  what 
this  means  may  he  realised  when 
it  is  taken  into  consideration  that 


against  .4174.336  a  ,'ear  ago.  Ore 
production  for  the  twelve  months. 


stocks  like  l.aurentide  and  Abitibl.  deducting  .smelter  chargCF 

.as  divider!  up.  the  former  on  a  amounted  to  $228,031.  an  increase  of 


"ith  the  result  that  local  buying  has 
rer'eived  a  good  stimulus. 

I  .AtlaiiMc  Siigar's  Drop. 

•A  very  large  range  of  stocks  have 
siiffereil  from  the  bear  pressure  with 
resultant  price  ilerlines,  Atlantic 
.'<ugar  has  shown  a  hi 
the  week,  though  thei 
lack  of  hu.vers  af  the  lower  prices. 
Steamshi|)s  common  and  t)refene<l 
have  also  been  down;  and  the  steel 
issues  have  registered  consirlerahle 
declines. 


I  basis 
profits 


It  ha: 


"ill  hardly  show  such  high 
their  individual  slocks. 

rr  Increase  Output. 

ilso  been  decided  that  the 


nearly  $25.00"  over  that  of  1918. 
.Mining  and  other  expenses,  includ¬ 
ing  development  and  nulling  charges 
show-  a  reduction  of  approximately 
$35,000  from  the  total  of  the  prveious 
vear.  leaving  the  balance  at  credit 


alread.v  large  oiilpiit  of  the  company  ;  ^nd  operating  account  $ 


"ill  he  further  increased  by  the  en- 
"  drop  du rill ^  largemem  of  the  capacity  of  the 
e  has  been  no  .Sturgeon,  Ontario,  mill  by  fifty  tons 


per  da.v.  giving  the  company  a  P’"-  Mines. 


330  against  $6,755  at  the  end  of 
1918. 

The  showin; 


A.  J.  PATTISON  Jr.  &  CO. 

Member.' Toroiitn  stuck  Mch<iDta 
sPKt  lALIST.S  IJXUSTEU  StlCllKI  FiUt. 

Orders  FAccuted  on 

lORONTf),  MON'THTvAl.  a.nu  NEW  YORK  Stock  I'xchamok^ 
Correspondence  Solicited 

1116  B.4T  STREET  (Second  Floor)  TORONTO 


Idqiiidution  in  llrn/.iliaii. 

')'he  exchange  situation  lia.s  liad 
something  to  do  -with  the  liquidation 
in  Brazilian  which  has  sold  below 


dmdion  of  650  tons  per  day.  and  ^ 
making  it  easily  the  largest  producer  j 
of  newsprint  in  tlie  Itoniinion. 

'I'he  importance  of  this  production 
may  1>e  realized  when  the  high 
prices  foi  newsprint  now  ranging 
an  coll: -del ed,  together  "ith  the. 
hi.gh  premium  on  American  funds,: 
about  h"  per  cent,  of  ttie  company's 


made  by  F’orcupine 
I, Id..  For  tiie  same 


period  is  less  satisfactory  than  that 
contained  in  the  Crown  Reserve  ex¬ 
hibit.  reflecting  to  a  greater  degree 
the  dislocation  consequent  upon 
labor  trouble.  The  net  result  of 
operations  foi-  the  year  was  a  re¬ 
duction  of  $54,166  in  the  surplus  of. 
the  company,  bringing  the  account 
.  ,  If)  .4224.610.  as  compasrd  with  $271,- 

former  ruling  prices  on  local  Block  output  lietiig  shipped  to  the  nitert  r,--  i9ig.  .Mine  operating  account. 
Flxcliange.  Cement  has  also  lieen  •'states.  di' clopment.  etc.,  totalled  $46,736. 

off;  and  a  consideratile  niimhei'  of  I"  efuincction  it  rna.'  be  point-  admiiiisirative  and  other  ex¬ 
odds  and  ends  have  all  siilTered  in  ed  f)ut  iliai  litile  attention  was  paid  responsible  for  tlie  balance  of 


F.  Creighton  Nash. 


Guy  D.  C.  Dubbin. 


J.  Norman  Tookc 


F.  Nash  &  Co. 

Members  Montreal  Stock  Fixchaiifie 

()1  St.  Francois  Xavier  Street  Telephones  Main  7420-7421 

ADDRE.SS.  N.X.SII.  MONTRF.AI. 

Some  good  8'  r  investment  Common  Stocks  are  selling  very  low  on 
the  Montreal  Stock  Exchange  and  have  excellent  prospects. 
Enquiries  solicited 


FAIRBANKS, 
GOSSELIN 
&  CO. 

Members  Montreal  Stock  Bx. 
chansn 


Stocks  &  Bonds 

Itooght  and  sold  for  cash  or 
carried  on  ronsenative  mar- 
irin. 

CarefnI  aflentlon  (r'4e»  I" 
orden  In  either  small  or  big 
amounts. 

Ask  for  our  Market  Fetter. 


flip  general  market  fleeline.  Iliordun 
has  been  weaker. 

Reiienil  Electric  Held  Bell. 

t'anadian  (Jeneral  KIcetrie  has  |)er- 
haps  been  least  effected  by  the  gen¬ 
eral  market  decline,  though  the  ilrop 
from  Saturday's  price  to  the  iirii- 
week  price  was  coiisideialde.  The 
rumor  thal  a  2  p.c.  tioiiiis  is  to  lie 
paid  to  shareholders  has  helped  this 
stork  a  good  deal. 

The  investment  demand  for  hank 
stoeks  continues  to  liold  its  own 
with  qiiile  a  few  small  parcels  put 
awa.v  during  the  week.  The  War 
Loans  and  Vietories  are  mostly  hobl- 
iiig  firm.  Tliere  is  a  gooii  .•^lead'' 
tone  tlirniighout  tlie  wliole  invesl- 
ment  list. 

The  unlisted  deparlineiit  is  iii- 
elinefl  to  he  draggv  with  price  re¬ 
cessions  in  evidence. 

.As  regards  the  general  market 
there  is  a  good  deal  of  tiearisli  seiiti- 
inent  locally  and  further  recessions 
ill  selected  stocks  are  I'reely  fore- 
ca.sled. 


If)  tlie  I  nmol  s  circulated  this  week 
regardiii.g  an  export  duly  on  pulp 
and  paptr  products  from  I'anada. 
since  the  tact  must  not  he  lost  siglii 
of  thal  I  elailiatory  measures  could 
easily  he  adopted  by  the  Ameriean 
(Jovernmeni  which  would  work 
liardships  to  the  Canadian  public, 
('.specially  in  the  matter  of  bittimin- 
oiis  coal  shipments  to  this  country 


$7,420. 

Sir  .1.  4  arson’s  Kcinnrks. 

Itc^arding  Crown  Rc.serve.  the 
I’resificni.  Sir  .loiin  Carson,  said: 

"We  ha\e  during  1919.  despite  the 
fact  iliat  we  were  shut  down  for  two 
monllis  on  accuiini  of  the  general 
.strike  in  the  Cobalt  district,  done  a 
real  dial  of  work  on  our  jiarcnt 


on  wiiich  an  export  duly  could  nis"  i  pinperiy  and  with  salisfactorv  re- 
)(e  placed.  .At  any  rale  this  feature 


suits 


W'p  have  also  embarked  on  a 


is  not  worrying  the  i  aiiaiiian  PolP  policy  of  extensive  development 
atid  pajier  eom|)anies  since  thel^^.^|.J^  both  in  Cohalt  and  Borciiiiinc; 

I  have  staked,  with  necessary  d<  velop- 
nient  work  done,  or  with  the  proji- 
erties  held  under  option,  exienr-ive 


ma.iority  of  them  have  made  their 
coniract.s  for  the  Hr.st  ttiree  months 
of  tlie  year  at  $90  a  ton.  with  the 
agreetnetits  liinding  the  purchasers 
to  pay  all  taxes,  and  other  pay- 
tnent#;  which  tnay  eventuate. 


MONTREAL  POWER 
GETS  ATTENTION 


M  St.  Fmiirnis-Xatier  .Street, 
1>1.  Main  40WI,  »4tl,  452.'>. 


ST0BIE.F0RL0NG&C0. 

Members  Toronto  Stork  Kirhsiige 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 


BELDING-PAULCO. 

HAD  RECORD  YEAR 

Earnings  for  Year  Eiitietl  \oveinher 
•311  .Almost  llotilile  'I'hose  of 
I’revioiis  'i'nelte-.Uoiith. 

Operations  of  the  Belding-Paul  Montreal  Light,  Heal  K  Po',,., 
Corlicelli  Company  for  the  year  end-  stock  has  laielv  I.een  attraciiug  (on- 
'd  .N'ovomher  3o  last  resulted  in  re-  .dderahle  attention  hecatise  of  the 
cord  earnings  .at  $331,466  after  al-  tmiisuallv  low  price  at  which  it  !•( 
lowing  for  l)ond  interest,  sinking  .selling,  gni,,.  a  qUHiiiiiv  of  the  .sto.  k 
hind,  discount  on  dehentuies  and  de-  changed  ha  ids  last  week  at  KS  ami 
preciation.  compared  with  $189,178  horn  that  lo  89.  This  douhile.ss  ie- 
ihe  previop.s  year.  fleets  a  certain  amniiiit  of  pressure 

Out  of  net  earnings  accumulated,  from  Loudon  stock  offering  on  this 
dividends  on  the  preferred  were  paid  market,  much  as  in  the  case  of  sh.i- 
amouniing  to  $121,142:  total  dhi-  wiuigan.  Brazilian  and  some  fiiiier 
deiids  and  appropriations  were  |  issues.  On  the  Street  it  is  generally 
$2dL142,  the  balance  to  he  carried  assumed  thal  the  price  will  retuain 
lorward  being  $130,324.61.  making  a  down  as  long  as  Onglish  liquiriatioii. 
total  surplus  of  $338,136.31.  to  take  advantage  of  the  pretttium  on 

Only  six  months  liack  dividend.®  on  dollais.  continues. 

Hie  preferred,  aniouiiliiig  to  $30,2S5  ^  .Meantime,  the  siiuatioii  with  rc- 
reinain  to  he  paid.  speel  to  the  husiiiess  of  the  compaii,' 

The  new  dyehouse  at  St.  .lolin's  is  eontimies  eminenlly  sat isl'aclory .  It 
I  proving  a  great  advantage,  hut  the  was  aiiticipalod  tliat  tliere  would  ite 
I  company  lost  some  operating  profits  .some  falling  off  in  tlie  sale  of  cur- 
'  by  the  fire  at  St.  John’s  last  .Sep- 
temher.  w-hicli  delayed  production. 

Raw  silk  prices  have  reached  .sn 
unheard  of  price,  but,  according  lo 
the  president,  the  end  is  not  yet. 


OUTLOOK  FOR 
CAR.  FACTORIES 


Itircclors  of  Earriage  l  iictorics  .Arc 
Hopeful  For  Eiitiire  Iteporls 
.Submitted  al  Annual 
Meeting. 

I'he  annual  siatcmeal  of  (’arriage 
Piictories  Limited  siilmiitled  to 
sliarclioliiers  at  Hie  annual  meeting 
sliowed  a  deficit  for  tlie  year  ending  | 

.lulp  .!L  1919  of  $8S,9Jt;,  howe'er,  it  uie  liesi  part  of  the  mining  .scas(>n 
was  pointed  out  thal  the  outlook  we  have  a  small  plant  installed  in 
.sime  Hie  end  of  Hie  last  fiscal  year  Kirkland  and  have  sunk  our  .shaft, 
ha.s  shown  a  very  substantial  im-  promising  results,  to  a  deiuh  of 

pro'emeut.  steps  liave  been  taken  to  p;  This  work  is  still  progress¬ 

ing. 


claims  in  Hie  Laidner  Lake  district. 
(Jillies  limit.  Maiaclicwaii  district 
and  Tow  iisliip  of  I)ii Buis.son.  al! 
Iiromising  mining  districts  and  with 
apparently  good  prospect.®.  W'e  also 
have  prospectors  our  working  in 
several  new  mining  sections  of  Can¬ 
ada  and  reports  received  to  dale  are 
encouraging." 

Regarding  Porcupine  Crown,  he 
said. 

"Hiiriiig  tlie  year  "  ('  coiitiiied 
operation.®  to  <le\ elopmcni  work  and 
also  lo  development  work  oii  the 
Canadian  Kirkland  which  we  hold 
under  option  in  Hie  Kirkland  Lake 
district.  OperatioTis  in  Kirkland 
were  seriously  hampered  h'  tlie 
iieral  strike  in  Hiat  region,  wliich 
for  over  four  months  ami  in 


rent  following  the  signin.g  of  the 
.Armistice.  This  falling  off  took 
[ilace.  and  was  succeeded  by  a  gra¬ 
dual  increase  once  more.  This  in¬ 
crease  still  eonlinues.  tmtli  in  the 
sale  of  eiirrent  for  lighting  and  in 
the  sale  in  bulk  for  power  imrposes. 

Vire-I*resident  .Norris  being  asked 
by  the  Financial  News  Bureau  whe¬ 
ther  the  recent  arrangemeni  liy 
which  Cornwall  receives  a  imrlion 


I  educe  ex)>enses  and  I  tie  eompany  i 
iiiniiiig  as  rapidly  as  po&sil)le  to  the 
maiiiifaeturc  of  new  lines.  esi)ecially 
aulo  liodies  for  which  Ihere  is  a  con- 
siaiitly  growing  demand.  .At  the 
pii.^eiii  time,  ihe  company  has 
Olliers  for  good.®  \ allied  al  upwards 
of  .$2,000.(011.  ihougli  tliase  givin.g 
ih<  orders  siiiiply  a  great  deal  of 
ihi  necessary  maierial. 

^  MIrectors  Hopeful. 

riie  directors  and  shareholders 
take  a  hopeful  view  of  the  situation. 

At  present  about  .5(io  men  are  em¬ 
ployed  in  the  company’s  three  fac- 
lories  at  Orillia.  .Alexandria  and 
Miiniri'al.  and  this  number  will  proh- 
ai)ly  tie  increased  during  the  year. 

It  is  stated  that  tlie  removal  of  the 
head  office  from  Toronto  lo  Orillia, 
whicli  was  ratified  liy  the  share¬ 
holders.  together  witli  other  econ¬ 
omies  in  .Tdministratioii.  would  re¬ 
sult  in  a  saving  of  at  least  $3o,ooo  rms.  *n(t « 
a  year. 

Accordin.g  to  the  annual  slate-  orpreo 
no  III  presented,  assets  now  stand  at 


"On  our  own  propert'  in  I’oreu- 
piiie  we  cleared  out  the  serious  cave, 
which  more  or  less  blocked  our 
workings  on  three  levels,  and  eirry- 
thing  is  now  in  working  order.  We 
ha'e  salved  the  ore  in  Hie  cave, 
taken  out  the  necessary  waste  and 
safel.v  limbned  up  iho  workings. 
We  have  also  done  exteti.sive  work 
on  several  lower  level®, 

PROKIT  ANI»  I.OSS 


ISIS 


Production 

Expenses 

Profits 
Interest,  etc 
Prev.  ha! 


Expense 


nils 


ISS.Dl  1 


8o:l*24T 


1917 


S*2.57:i 

T.T.9in 

T73.586 

9JT0.079 

22.698 


l.ni.Mc 


616.049 

10.180 


784.926  907.441 


of  the  power  generated  at  Ced.ars  $i,i,-,:!.ii7(i.  compared  with  $5,013,245  rt''"''" 


Leggat,  Chipman 
&  Cassils 

Members  Montrexl  Stock  Exebance) 

STOCKS.  BONDS 

AND 

GENERAL  FINANCIAL 
AGENTS 


82  St.  Francois-Xavier  Street 

I'^lephonea 
Main  1144  and  114.^ 


GUNNS  PREFERRED 
STOCK JIFFERING 

Ndtinnal  (.'itr  Company  and  Rreon. 
shields  Oner  $lJ)t)0.0tK».  7  P.C. 

Prefetred  Sfoek. 

Prominent  among  the  new  issues 
I  to  be  offered  to  Hie  public  in  the 

near  future  is  that  of  $1,500,0019.  7,.  .  . - 

p.c.  Cumulative  F'irst  Preferred  and  Alnminuin  Connpany  has  a  certain  .stands  unchanged  at  $1,360,981. 

PaJticipaling  stock  of  Otinns.  Lim-  amount  of  power  on  contract  from  \  jv„o,j  reduction  lias  been  made 

ited.  the  offering  being  made  by  the  o-'*  whether  it  takes  this  whole  current  liabilities,  which  now  „  «  - 

•National  City  Company,  and  .Messr.s.  amou’it  across  to  its  own  works  in  stand  at  $891,900.  compared  with  jj  .  , 


7S4,P2fi 

•12.SS1 


Rapids  had  any  particular  signifi¬ 
cance.  so  far  as  the  Montreal  L.H.  A- 
P.  Co.is  concerned,  .said: 

‘‘The  matter  has  no  sigmificatice 
for  our  shareholders.  It  is  purely 
an  arrangement  between  the  North 
American  .Aluminum  Co.,  and  the 
power  company  at  Cornwall.  The 


a  year  ago.  Cash  and  notes  and  ac- 
enunts  receivable  amount  to  $565.-' 

8:51  compared  with  $863,917.  In-' 
ventories  have  had 
diiclion  standing  now  at  $965,567.  Oreo'niixnH 
compared  'vith  $1,445,268.  .A  re-  C»»h 
diiction  of  $121,000  has  been  made 
land  and  buildings.  Goodwill 


X — Before  a4iAi8fmrnt«. 

assets 


substantial  re- 


2.onL2:c 

7.162 

82.078 


Tnvestm^ntR 
Acfts.  r^eivtblf 


Toul 


CftpitAl  Btock 
.\rctii.  psyabV 


2.607,505 

MABIMTIES 

1.999.9.57 

5.864 

.  601.684 


2.0;iO.:iS9 

n  1.97.5 
74.. 57  7 
«T9 1.002 
20.315 


1.999.957 

^.915 

•'>47.706 


143,829  a  year  ago. 

The  former  board  of  directors  was 
re-elected  with  James  B.  Tudhope. 
Orillia,  as  president. 


(  AN.  STEEL  FOUNDRIES 
OPENS  WELLAND  PLANT 


RECORD  PRODUCTION 
FOR  WHALEN  PULP  CO. 


Vancouver — In  January  the  Whe¬ 
lan  Pulp  and  Paper  Mills.  Limited, 
produced  four  thousand  five  hundred 
tons  of  high  grade  pulp,  three  mil¬ 
lion  feet  lumber,  six  m'illion  shingles 
and  two  hundred  thousand  boxes,  the 
greatest  production  in  its  history. 
With  the  completion  shortly  of  im¬ 
provements  in  hand  this  large  pro¬ 
duction  will  be  greatly  increa.sed. 


Greenshiclds  &  Co.  the  Pnited  States  or  drops  some  of 

Gunns.  Limited,  ranks  among  the  j  it  off  mi  route  is  all  the  same  to  us. 

premier  packing  companies  of  Can-  |  - - 

ada.  owning  a  slaughtering  and  . .....  . 

meat  packing  plant  in  Toronto,  and  '  HILLCREST  rOl.TFRFES  ANM  AE. 
conducting  a  produce  business  dl- ' 

rectly,  or  through  subsidiaries  in  The  annual  general  meeting  of  the 
Montreal.  Toronto,  Si.  John,  N.  B.,  shareholders  of  Hillcrest  Collierie.®. 

Walkcrton,  Harrisfon.  and  AVlng- j  Omited.  has  been  called  for  March 
!  ham,  Ont.,  its  products  conetfiting  1  2.  at  Montreal. 

mainly  of  diversified  meat  and  pro- '  _ _ 

duce  foods.  During  last  vear  Morris'  ..  ,  .  j- 

*  Co.  of  Chicago,  one  of  the  three  upon  any  vo  un  ary  dis- 

largest  packing  companies  in  the  I  fn  Hi 

world,  acquired  a  subsUintial  coni-  stotk  is  entit  d  p.i. 

mon  stock  interest  in  the  comnanv  '  P'**'  '  employed 

The  importance  of  this  alliance  ma.v  ’ ‘list«^huiion  may  other  plant  in  the  city. 


Total. . . 


2.607.505  2.551.579 


Property,  ete 
Gold  on  hand 
Supplier 
Unexp.  ifteur 
InvestmentiK 
Caah 

Acets.,  receivable. 


1919 

2.026.4.-42 
2.500 
12.746 
2.414 
7. .350 
174.576 


1918 

527.470 

2,500 

15.H27 

2.151 


Shops  Wore  Closed  Down  Becanse  of 
l.ack  of  Orders  East  Summer. 

Welland.  Ont. — The  Canadian  Steel 
Foundries  is  shortly  to  reopen  its 
plant  here.  Hitherto  this  company 
more  hands  than  any 
Last  sum- 

be  made  on  the  common  issue.  mer,  the  shops  closed  down  because 

The  consolidated  balance  sheet  of  of  lack  of  orders.  The  order  sltu- 
the  company  and  its  constituent  atlon  is  stated  to  have  been  conslder- 
oompanies  at  the  end  of  September  ably  improved  in  the  last  few 
30,  1919,  showed  net  current  assets  months,  and  it  is  expected  that  a 
of  $167  a  share,  and  total  net  large  staff  will  be  employed  and 
tangible  ajssets  of  $294  a  share  of  active  operations  resumed  early  in 
preferred  stock.  the  Spring. 

During  the  last  four  fiscal  years  Control  of  the  Canadian  Steel 
the  net  income  of  the  company  and  :  Foundries  is  now  held  by  N’ew  York 
cent  dividend  before  payment  of  any  •  its  subsidiaries,  has  averaged  2.17  ‘  Interests  said  to  be  closely  asso- 

further  dividends  on  the  common  times  the  dividend  reqtiiremenis  oi  '  elated  with  the  I.ackawanna  Steel 

stock  in  that  year.  If  called  for  re- j  the  preferred  stock.  'Company. 


be  appreciated  when  It  le  consider¬ 
ed  that  it  will  materially  Increase  I 
the  volume  of  business  and  earnings  i 
of  the  Canadian  company. 

Farticipating  Eeahire. 

The  stock  is  entitled  to  7  p.c. 
cumulative  dividends,  and  after  8 
p.c.  dividends  on  the  common  ini 
any  year,  to  an  additional  one  per  I 


:  Tof«i 


Capital  stork 
Acet*.  payablf 
Profll  and  low 


2,107 


2,227,039 
LIABILLTIEK 

2.000.0PO  2,000.000 

.  2.'I2S  1.M 

.  224.610  271.955 

.  2,227,039  2.272,107  , 


STOCKS 

and 

BONDS 

1 

I 

j 

H.  M.  CONNOLLY  &  CO, 

j 

.^rcn1hers  Montreal  Stock  Exchange 

i 

105-6  TRAN.SPORTATION  BLDT. 

TEL..MAJN  21?3  MUNTREAL.Ule. 

2124 

2125 

212B 

[ 

PARn  AL 

PAYMENT 

PLAN 

J.  B.  Kyan 


r.  B.  Grier 


J.  O.  Hastings 


Ryan,  Grier  &  Hastings 

Ylembers  Montreal  Stoek  Exchange 

30  HOSPITAL  STREET  -  -  MONTREAL 

Ala  In  IRFt 

33  MELINDA  STREET  •  .  TORONTO 

Direct  wire  with 

Hirsch  Lilienthal  &  Co.  ! 

Members  New  York  Stoek  Exchange  ;; 

61  BROADWAY  .  .  .  -  NEW  YORK  |ij 

Bowling  Green  97HO  ji 


Shearson.Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Sloek  E.\dun’'3 


Extend  to  tlic  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  ;; 


\  10.12 
Tel.  M.  1031 
/ 1031 


5Ion(rea!  Offiee 

}'3  Noire  Dame  Si.  Wes', 

N  f  At  door  to  Si.  I'raneoia  Xav.«r  ■•  . 

11.  C.  STEVE.N,  Manager 


C.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  .'•I.  Saoramrul  .Street 


■Mon  Ires' 


Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


Cables!  "BURPORT" 


Tcl.  Main  8383 


BURNETT.  PORTEOUS  4.  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANQE 
ETOCK  AND  BONO  BROKERS 


17  ST.  JOHN  STREET 


MONTREAL 


NIAGARA  FALLS  POWER 
SURPLUS  81,654,767. 

New  York— Combined  ineou’p  ac¬ 
count  of  the  Niagara  Fall®  Power 
Co.  and  Canadian  -Niagara  Pow  er  Co. 
for  the  ten  months  ended  Octobti  31. 
1919,  as  filed  with  the  Stock  Ex¬ 
change.  ahowB  surplus  after  char'z.os 
and  Federal  taxes  of  $1,661,767, 
which,  after  deducting  prefert.-rf  di- i 
vddends  at  the  rate  of  7  p.c  per  an-j 
num.  was  equivalent  to  $fi.78  a  share,  i 


Sutra  Bros. 
Si  Co. 

BANKERS 

Mcnibrrs  *>w  York 
tiichsngs 

57  St.  Francois  Xavier  St. 
MONTREAL 


S.  W.  WATSON. 

Manager 

Tel.  Mata: 


REINVEST 

the  interest  fromvour  Vi<v 
torv  Bonds  to  the  best 
■dvanlago  possible. 

A  few  high  grade  pre¬ 
ferred  stocks  of  leading 
Canadian  Companies  rnn 
be  purchased  to  yield 
between  6  and  S  per  cent 
>n  the  investment. 

"We  would  be  pleased  to 
disenss  all  your  invest- 
ments  with  you. 

A.  E.  REX  &  CO. 

MEUBEBI  MO.NTBEAL  «TC*Ca 
EZCBA\CE 

82  ST.  FRANCOIS  XAVIER 
STRF.ET 


